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A GENERAL STRIKE | 
IN G. M. C. PLANTS 


“All the News That's 


Fit to Print.” 


AA Vicacces 


—— 


t 
DEMANDS ARE MADE) 


Chiefs of International 


Concentr 
Gener 


g0-HOUR WEEK IS SOUGHT) 


Reply by the Corporation to| 


Eight-Point 


——— 


ate Threat on 
al Motors. 


Ultimatum Is 


Looked For Wednesday. 


(1.0. PLEDGES ITS SUPPORT 


Flint Sit-Down Strikers Still) 





Defy Injunction — Sheriff 
Fails to Serve Leaders. 


By LOUIS STARK 


Special to 
FLINT, Mich., Jan. 3.—With sit- 
down strikers still defying an in- 
junction to vacate two Flint Fisher | 
Rody plants and the Sheriff failing | 
to serve the injunction order on the 
leaders of the strikers, a step to- 
ward a general strike in the sixty- 
nine plants of the General Motors 
Cor} ion in fourteen States was | 
taken here today by 200 representa- 
tives “of the international union, 
Inited Automobile Workers of 

Americé 
The meeting created a board of 
strategy and authorized it to call 


such a strike if 
the union on a 
internationa 


designated as 


Tas New Yorx Times. 


the General Motors 
Corporation refused to confer with 
The 
union officers were 
a negotiating com- 


national scale. 


us created to be under| and the difficulties it found, 
the board of} commission said: | 


28,835. 





Entered as Second-Class Matter, 


Postoffice, New York, N. Y. 


AU TO UNION VOTES — LEADERSHIP 





Rainstorm Gives City 
Vast Reserve of Water 





Special! to Toe New YorxK Tres. 

CROTON, Jan. 3.—The heavy 
rainstorm that swept the Croton 
River Valley today proved bene- 
ficial to the Croton water works 
of the New York City water sys- 
tem. While the level of the water 
in the chain of Croton reservoirs 
was rising, there was no pros- 
pect in sight of an overflow at 
the Big Cornell Dam in Croton. 
The water is still a few feet be- 
low the spillway and, attendants 
pointed out, it will take much 
more rain or snow to fill up the 
reservoirs completely. There is, 
however, an immense supply in 


| 


torists driving to the isolated Big 
Cornell Dam today, hoping to see 
a miniature Niagara Falls, 


| reserve in the Croton Lakes. Mo- 


were 


| disappointed, as there is no sign 


of — lakes spilling over. 








MARITIME BOARD 


FINDS HANDS TIED: 





Ship Strike, It Wi!! Report 
to or Today. 


—Speeds Work on New Type 
of Government Subsidies. 


Special to Toe New Yorx Times. 

WASHINGTON, Jan. 3.—Empha- 
sizing that its hands were tied in 
so far as intervening in maritime 
labor disputes was concerned, the 
United States Maritime Commis- 
sion, in its annual report to be pre- 
sented to Congress tomorrow, 
pointed out that it was forced to 
withdraw from the seamen's strike 
negotiations, although the Mari- 
time Act gave it power to fix mini- 
mum wages, minimum manning 
scales and determine reasonable 


working conditions on government | 
| subsidized vessels. 
The correction of the anomaly by | 


which the commission may fix 
minimum wages and working con- 
ditions on American vessels subsi- 
dized by the government, but 
nevertheless has no authority to in- 
tervene in disputes involving these 
factors, probably will form one of 
the recommendations the commis- 
sion will make to Congress for 
changing the law. 

The report, made public here to- 


day, pointed out that since the 


commission was appointed by 


| President Roosevelt sufficient time 


had not elapsed to afford the ex- 
perience from which recommenda- 
tions can be made at this time. 


Tried to Avert Strike 


In explaining the steps it took to 


lavert the present seamen strike, 


the 


“At the time the commission was 
appointed, the maritime industry 
was disturbed by unsettled labor 
conditions on the West Coast due 


a national pub-|to the approach of the expiration 


ttee and local publicity| date of the agreements under which 


mittee to act if the corporation 
agreed to confer. 
representatives from fifty 
locals in sixteen cities cheered to 
the echo militant speeches by their 
officers and by organizers for the 
John Lewis Committee for 
Industria Organization, which 
pledged its financial and morai sup 
port to the automobile union. The 
speeches, as a main theme, crit- 
icized icles of General Motors 
with respect to collective bargain- 
ing ; 
Conditions gt Settlement 
Demands, which are called ‘‘con- 
ditions of settiement,’’ were formu- 
lated ese included abolition of 
piece-work system of pay, a thirty- 
ho week, minimum wages, rein- 
statement of those discharged in 
alleged anti-union discrimination, 
ser based on length of serv- 
ice nion recognition and a mu- 
t agreed upon speed of pro-| 
du 
Authority to call the strike was 
vested in the board of strategy, 
which comprises the automobile 
\ n officials, national representa- | 
ives of the Committee for Indus-| 
tr Irganization and the presi-| 
c f the Federation of Flat 
Workers Complete strike 
ma v Ww 
the pervision of 
Strater 
This machinery includes the for- 
ma f ational relief commit- 
tee, a speakers bureau, a national 
cit c mmittee 
c Pe 
he firat 
strates will be held 
morrow and formal 
letter for the demands adopted to- 
cay v bably be formulated for 
ion to the General Motors. 
t expected that by Wednesday 
some f of reply will be in the 
ua f nion 
phy director of the 
Cc 5 an interview after the 
0 asserted that the automo- 
. now had “more than! 
au members Previous state- 
mer f union officials put the 
an p at about 75,000. 
Sheriff Tt Wolcott walked 
‘nto the union hall while the meet- 
5» Was progress today, waited 
~ e chief union officers and 
spokesmen were ready to 
" 1 conferred at some 
me ” them, but failed to 
~ ) tion issued here yes 
: which he had in his pocket. 
a nection was issued by Cir- 
. idge Edward A. Black. 
“Too Many Folks Around” 
Asked whether he would swear in 
*dditional deputies, he said such 
&tion was not necessary yet, nor 
Was ther ; 
‘ere any occasion, he said, 
‘© send for the militia or the State 
Constabulary 
His or y 


( 
Oontinued 


Gr 
% DES N JUBILEE 


Safe 
i Per n. Sta. 1:15 
est Line, 16 BE. 44 


'y explanation offered for 


on Page Two 


2. cae ormcla” 


trave 
P. M daily. Atlantic 
Bt. MU. 2-0800.—Advt 


lost in the avalanche, 


the eighty-four-day maritime strike 
meeting of the board of| of 1934 was settled. 
in Detroit to-| to compose the differences of both 
covering | sides in the controversy and initi-| 


In an attempt 


Continued on Page Two 








NYACK, N. Y., Jan. 3.—An ava- 


lanche of rock, estimated to weigh 
as much as 10,000 tons, roared 500 
feet down the side of Hook Moun- 
tain, about three miles from here, 
early last night, 
and dishes in homes within a five- 
mile 
through the countryside. 
was not discovered until today. 


rattling windows 


radius and spreading alarm 
The slide 


When shifting winds lifted the 


heavy fog along the Hudson at 
noon persons across the river, sev- 
eral miles away, could see a great 
scar down the almost-perpendicular 
face of the mountain where the/ 
slide had occurred. 


At the base of the mountain, 


which is situated in Hook Mountain 
Park, part of the Palisades Inter- | 
state System, between Nyack and | 
Haverstraw, 500 persons from near- 
by towns found huge piles of dust 
and rocks as large as automobiles 
which had torn away and rolled to 
the river’s edge. 


So far as is known, no lives were 
which oc- 


“TOBEFIXED TODAY: 


RAYBURN IS AHEAD: 


| Texan’s Friends Claim 225) 


| House Democrats. 


however, 
Lacks Power to Intervene in votes and possibly 
would need only 168, or a majority 
of the 334 House Democrats, to win 
and thus to have the honor and re- 
sponsibility of shepherding for the | 
next two years the largest party | 
majority 


WITHDREW FROM DISPUTE | House. 


caucus tomorrow, but the interest | 
May Ask for More Authority ¥#! 

House 
j) equally overwhelming in their party 
| majority, will have no controversial | 


Votes, With Some New York- 
ers Against O’Connor. 


NOTABLE SESSION IN SIGHT 


Neutrality Issue Presses, and | 
Strike Crisis at Home May 
Precipitate Labor Bills. 





By TURNER CATLEDGE 

Special to THE New York TIMES, 
WASHINGTON, Jan. 3.—Settle- 
|ment of the hotly contested race for 
majority leader of the House, now | 
confined to Representatives Ray-| 
burn of Texas and O’Connor of 
|New York and constituting the| 
principal prerequisite to organizing | 
the Seventy-fifth Congress, will 
take place tomorrow at a caucus of 


both candidates | 
were claiming victory tonight. Mr. 
Rayburn’s friends predicted the 
mapems number of votes, more than 
225, and on that and other bases, 
including the inferred favor of 
President Roosevelt and Postmas- 
ter General Farley, the Texan was 
believed to have a slight but defi- 
}nite margin. 
Mr. O’Connor’s strategists said, 
that he was sure of 182/ 
200. ma 


Managers for 


in the history of the 


Senate Democrats will also have a 


in the 
They, 


be centered largely 
leadership contest. 


| subject before them. 


estimates 
heard, little will be known officially 


set 
mechanics, for the beginning of the 
session. 
carried forward for a joint meeting 
on Wednesday to 
Roosevelt's 
annual message. 


Republicans to Name Snell 


House Republicans also will meet | 


Besides choosing a leader, House 


Democrats will likewise nominate 
their candidate for Speaker, Repre- 
sentative Bankhead of Alabama, 
who will undoubtedly be re-elected 
when the House convenes on Tues- 
day. 
Clerk, Sergeant-at-Arms, 
er and postmaster of the House and 
later re-elect them. 


They will also renominate the 
doorkeep- 


Tomorrow's conferences will thus 
the stage, as to organization | 
Arrangements will also be 


receive President 
personally delivered 
Until this message and the budget 
to be given later are 


of the legislative program for the 


new Congress. 


However, members 


returning to Washington over the | 
week-end showed a feeling that the| 


Copyright, 1937, by The New York Times Company. 
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7,000 Cheer King George 
As He Walks to Charch 


By The Canadian Press 
LONDON, Jan. 3.—Queen Mary 
left Sandringham House today | 
for the first time since she ar- 
rived there for the Christmas 
holidays. 

A cold had kept her indoors, 
but today, in Spring-like weather, 
she motored to Sandringham 
Church for the morning service 
with Princesses Elizabeth and 
Margaret Rose, children of King 
George. 

The King walked to church with 
his brother and sister-in-law, the 

Duke and Duchess of Gloucester. 

| More than 7,000 persons gathered 
outside the church to cheer the 
royal family. 

Last night King George and 
Queen Elizabeth entertained resi- 
dents of Sandringham at Sand- 
ringham House and the King 
handed his guests gifts. 


CARDINAL'S REPORT 








ON POPE IS HOPEFUL 


‘Dougherty Struck by Lucidity 


of Pontiff’s Mind and the 
Clearness of His Voice. 


SAW NO EVIDENCE OF PAIN) 





Vatican Takes a Grave View of | but, 


liiness, However—Pius Had 
an Uncomfortable Night. 


By ARNALDO CORTESI 

Wireless to THe New York TIMES. 
VATICAN CITY, Jan. 3.—Car- 
dinal Dougherty 


Manila, 
who had an audience of a half hour 


| with the Pope this morning, gave 


the press an optimistic report on 
the Pontiff’s condition. 

Cardinal Dougherty told the 
writer that he was ‘‘most agree- 
ably surprised’’ by the patient’s ap- 
pearance. 
taken place in the papal bedroom 


‘to discuss their status and rename | #"4 if the Pope had not been abed, 


Representative Snell of New York 
as leader. 


| it would have been hard to believe 
; that he was ill, 


serted,. 

The visitor was _ particularly 
struck by the lucidity of the Pope’s 
mind and the grasp he still has on 
even the most minute details of 
Vatican affairs. 

The Cardinal went on to say that 
the Pontiff'’s voice was clear and 


resonant and bore no trace of the 
| Slurring of some syllables 
|; people noticed in the broadcast he 
|} made Christmas Eve. 


There was no evidence that the 
patient was in pain at any time 
during the audience, though the 
Cardinal was told by several people 





the Cardinal 8°) contributions and benefits to sim-|Loss of German Lives in Spain 


in the Vatican that the Pontiff con- | 


| tinues to be troubled by occasional 
twinges in his left leg. The visitor 
| was deeply impressed by the Pope’s | 
memory, 


which permitted him to 
recall all the details of their pre- 


vious meetings. 


Pope Gradually Weakening 


The Pontiff insisted on discussing |t¢j9n to come” since most wage- | Pronouncements 
coming session might be as note-| Cardinal 


worthy in many respects as the | Manila thoroughly, and gave him 


first session of the New Deal Con-| precise instructions. 
gress in 1933. 


This feeling sprang from 


fearing | 


tinuing intensity of the civil war! put each time Pius detained him 
in Spain, and, secondly, the spread- | and continued to talk until every 
ing labor strikes in the automobile aspect of the question had been. 


industry at home. 


prospect of war in general, 
brought sharply to the attention of | 
the new Congress 
days by efforts, already in progress, | 
to strengthen the neutrality 
intended to keep this country out | 
of international conflicts. 





Rock Slide Shakes Hook Beunitin Area; 
Tons of Debris Roar 500 Feet to River Edg 


Special to Tus New York Times. 


curred at 9:30 P. M. Hook Moun- 
tain is in the center of a rugged, | 
desolate region, with no homes in| 
the vicinity, and the park is not | of Pius’s condition is worthy of| 
frequented during the particular note since the tendency 


months. 


people 
miles north of the mountain; 
Piermont, 
in Grandview and 
Upper Nyack. 


| apparent 
|caused many persons to telephone | 
the police to learn what had hap- 
pened. 


which lies 250 feet below the sum- | 
mit of Hook Mountain and 500 feet | 
above 
River, 
The mountain is almost solid rock, | 
and a number of quarries were | 
worked there until 1913. 
started at the edge of the plateau, 

carrying loose rock and a few trees 
with it. 


Seek to Close Law’s Loophole 


and the) 
will be 


The Spanish conflict, 


in its earliest | 


laws | 


The question would have come up| 


Continued on Page Fourteen 








Winter |! 
i 





The roar of the slide was heard by P 
in Haverstraw, about five} i 

five miles to the south: 

in Nyack mor} 


The shaking of windows and the! 
proximity of the roar| 





The slide started from a plateau | 


the edge of the Hudson 
almost opposite Sing Sing. 


The slide 


thoroughly exhausted. 
concluded by expressing the most 
|ardent wish that the Eucharistic 
Congress may 
| peace of the world. 


understate the importance of any 


in | The reason for this is that the Vati- 


Continued on Page Seven 





The Pope 


contribute to the 


The hopeful view of the Pontiff’s 


| condition given by Cardinal Dough- 
erty is not fully shared by the Vat- 
ican, 
|though appearances may occasion- 
| ally point to the contrary direction, | 
\the Pope is seriously ill and the! 
| probabilities of his recovery are 
very slight. 

It is exactly one month tonight | 
since he was taken ill and despite| 

}an 
@ | symptoms his general condition is 
still such as to justify the gravest | 
apprehensions. 
diate danger for he still has a re- 
serve of vitality on which to draw 
but he is gradually weakening. 


which realizes that even 


improvement in his specific 


He is in no imme-| 


| Papal Legate to the International | 
| Eucharistic Congress at 


If the audience had not | 


many | 


| 





| Drastic Changes Are Sought in 


| Old-Age and Unemployment 
| Insurance Provisions. 





| 
| 
} 
} 
| 
j 
| 


TAX DUPLICATION CHARGED 

| states, 

May Lead to Administrative 
Morass, Protest Asserts, 





Special to THe New York Trwegs. 

WASHINGTON, Jan. 3.—Drastic 
‘revision of the old-age insurance 
| and unemployment insurance sec- 





those covered by it, according to a 
statement today by the American 
| Association for Social Security, 
which made public its proposals for 


|a complete legislative program de-| 


signed to establish the law ‘‘on a 
more sound and adequate basis.”’ 

In presenting its program the as- 
sociation stated that in its present 
|form the Social Security Act ‘‘not 
|only fails to achieve the aim of 
establishing protection against the 
|} hazards of modern industrial life, 
through 
of taxation may aggravate existing 
| insecurity.” 

The task of amending the act was 
declared to be ‘‘foremost among 


the problems confronting the Sev- | 
enty-fifth Congress just conven-| 
| ing.”’ 

The main changes recommended | 
of Philadelphia, | Were: 


Reduction of the employer-em- 
ploye contributions for old-age in- 


surance from 6 per cent in twelve | 


years to 4 per cent in twenty or 
forty years; the addition of Fed- 
eral subsidies drawn from ‘‘pro- 


gressive taxation’’; substitution of | 


'WAY OPENED FOR RETREAT TREATY WARNS GERMANY | 


a subsidy plan for unemployment 
insurance instead of the present 
tax-offset plan, the subsidies to be 
drawn from payroll taxes as at 
present but also supplemented by 
Federal funds drawn from _ pro- 
gressive taxation; flat rates for 


plify administration; liberalization | 
of the subsidy sections for non- 
contributory perisions, child welfare 
and pensions to the blind. 


Hits Age Insurance Plan 


The association criticized the old- | 
|age insurance plan provided in the | 
act as offering ‘‘no security to the) 
and containing | 
anti-social features which | 


older population’’ 
“many 


must be eradicated.’’ It asserted 


that ‘‘the financing of the system | 
exclusively through taxes on wages | 
and payrolls places the cost large- | 
ly on the workers in their dual role | 


of wage-earners and consumers.”’ 


The association assailed the ‘‘ex-| 
of cargo for the Spanish ports of || 

|| Santander and Gijon. 

‘the contemplated colossal reserve | 

of 47 billion dollars by 1980.’’ 

the an-| 

jnuities offered would be “entirely | 


cessive and rapidly increasing 
taxes’’ as well as the pyramiding of 


Moreover, it was said, 


|} inadequate’’ for at least ‘‘a genera- | 


jan annuity of more 
The Cardinal| month for the 


said that more than once he tried | 
twO/to cut the audience short, 
| major developments: first, the con-| his presence might tire the Pontiff, 


than 


| thirty years. 
“In its attempt to pay unearned | 


1937, 


tions of the Social Security Act is 
necessary if the law is to provide | 
real and permanent security for | 


its unsound method | 


| 
| 
| 
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DITALY,IN ACCORD, 
HOLD SPAIN MUST BE ‘INTACT’; 


REICH WOULD END SHIP CLASH 





Anglo-Italian Agreement ‘CANO GIVES PLEDGE 


By The Associated Press. 
| LONDON, Jan. 3.—The texts of the Anglo-Italian Mediier- 
Complications of Present Act | ranean accord and the notes exchanged by the British Ambassador, 
|Sir Eric Drummond, and the Italian Foreign Minister, Count| 


Galeazzo Ciano, follow: 


MEDITERRANEAN ACCORD 


His Majesty’s Government of 
the United Kingdom and the 
Italian Government: 

Animated by a desire to con- 
tribute increasingly in the inter- 
ests of the general cause of peace 
and security to the betterment 
of relations between them and all 
Mediterranean powers, and re- 
solved to respect the rights and 
| interests of those powers; 

Recognize that the freedom of 
entry to, exit from and transit 
| through the Mediterranean is a 
vital interest both to the different 
parts of the British Empire and 
| to Italy and that these interests 
are in no way inconsistent with 
each other; 

Disclaim any desire to modify, 
or, so far as they are concerned, 
to see modified, the status quo 
as regards national sovereignty 


| 


| 











| End on Release of Ship 


| Passenger and Cargo. 





| of territory in the Mediterranean 

|; area; 

| Undertake to respect each 
others rights and interests in the 
said area; 

Agree to use their best endeav- 
ors to discourage any activities 
liable to impair the good relations 
which it is the object of the pres- 

| ent declaration to consolidate. 
This declaration is designed to 
further the ends of peace and is 
not directed against any other 
power. 
| Rome, 
| 1937. 


BRITISH ENVOY’S NOTE 


Your Excellency: 


The Royal Italian Government 
may perhaps be aware that the 
Secretary of State for Foreign 


Continued on Page Eight 


the 2d day of January, 








GERMANY TEMPERS BRITISH AIM TO GET 
ANSWER TO SPAIN FRENCH INTO PACT 


States Retaliatory Steps Will | Seek Unity With Italy to Keep | 


Mediterranean Peace and 
Bar Others From Basin. 





Berlin Shows Concern Over/Rome Wishes to Help Spanish 


and Cost of Aid to Franco. 





Another Vessel is Halted 





By The Associated Press. 
MADRID, Monday, Jan. 4.—A 
government communiqué today 
announced the German cruiser 
Koenigsberg halted the Spanish 
merchant vessel Mata Junquera 
yesterday near Cape Ajo, east 


of Santander in the Bay of Bis- | 


cay. The vessel left Bilbao yes- 





Rebels, but Will Not Resist 
Control if It ls Watertight. 


By AUGUR 
Wireless to THE N#w YorxK TIMES. 
LONDON, Jan. 3.—The new An- 


| glo-Italian agreement faces in two | WASHINGTON— 
| directions. 
| ject is to liquidate a past that both 
| governments now wish to forget— 


On the one hand, 


namely, the quarrel over Ethiopia. 
On the other hand, the agreement, 


| with its annexes, published and se- 
| cret, 


represents a move to prepare 
the way for close collaboration of 
Britain and Italy in the Mediter- 


terday at 8 A. M., with 600 tons || panean. 


By FREDERICK T. BIRCHALL 
Wireless to THE New YorK TIMES. 


the German 


by 


Dougherty’s mission t0| earners will not be able to procure |Government today, one shows that 
$30 a/ Germany is standing pat on her de-| 
next twenty OF|mands upon the Spanish Leftist | 

| Government but also makes it plain | 


that the retaliatory measures she is | 





The important sentence of the 
agrement, as published officially to- 
night, is the following: 


exit from and transit ; 


the Mediterranean 


| BERLIN—An 


its ob- | 


'to keep ‘‘hands off’’ 
| tory 
| Italian Mediterranean accord, publi- 
‘‘They recognize that the freedom | 
| of entry into, 
BERLIN, Jan. 3.—Of two oeticiel | nrous® 


is al 


‘Tells British That Italy 
Frowns on Change 
in Status Quo. 


DENIES DEAL WITH FRANCO 


| Rome Sees London Backing It 


/MEXICO AIDS U. S. POLICY 


in Efforts to Bar Red State 
on Iberian Peninsula. 


Will Not Ship American Planes 
to Spain—Consignment 
Held at Vera Cruz. 


| The European Situation 
| LONDON—The Anglo-Italian ac< 


cord, made public yesterday, 
contains a strong clause deélare- 
ing that both parties disclaim 
any desire to modify or see mod« 
ified the Mediterranean status 
quo. The accord also recognizes 
that freedom of the Mediter~ 
ranean is “a vital interest” te 
both parties. 

Britain now aims to include 
France in the new entente to 
maintain peace in the Mediter« 
ranean and to keep other powers 
out. Page 1. 
indication of mod- 

eration was seen in a proe 

nouncement that Germany would 
cease retaliation on Spanish ves¢ 
sels if the cargo and a “guest™ 
of the freighter Palos were re< 

leased. Page 1. 
VALENCIA—The Spanish Gov- 

ernment rejected the German 

offer and warned it would meet 
aggression “with all means at 

our command.” Page 6. 

Mexico pledged 
herselt not to permit planes and 
arms purchased in the United 
States to be shipped to Spain. 


= 


Page 7. 





Accord in the Mediterranean 
By The Associated Press. 
LONDON, Jan. 3.—Great Britain 


| asked and won an Italian guarantee 


Spanish terri- 
before clinching the Anglo- 
cation of the agreement and notes 
| between the two governments re- 


vital interest both to the different | vealed today. 


| parts of the British Empire and to | 


The Mediterranean agreement 


Italy and that these interests are in| Whereby Britain and Italy agreed 


| no way 
other.’ 


Gibraltar to Be Like Suez 
But these words mean that Italy 


|annuities of at least $10 a month| taking will cease if these demands | acknowledges implicitly the right of | 


recommended to i to remedy 


to insured persons reaching 65 in 
1942,” the statement continued, | 


the burden it should rightfully bear, 
is forcing the younger workers to | 
pay higher contributions than 


| would be needed for their own an- 
| nuities. 


Moreover, the reduction in 
national purchasing power brought 
about by these high taxes may 
actually intensify the forces that 
periodically plunge us into depres-| 
sion.” 


The were 


changes 
the 


foliowing 


Continued on 1 on Page Fourteen 


|door of escape. 


|are complied with. 


| Britain to remain in the 


In its second pronouncement the|ranean and guard one of the prin- 
“the government, in order to avoid | German Government takes an atti-| cipal routes of communications with 


| tude that would tend to facilitate its|the empire. 


Britain reciprocates | 


withdrawal from Spanish affairs if|by recognizing Italy’s inalienable | 


it should become so minded. 


nence given by German newspapers, 
undoubtedly under instructions, to 
this latter pronouncement would 


seem to strengthen the impression | 


that it is desired to leave open the} 





Continued on Page Six 








Peasant Girl to Share 


Day With Juliana 


In the Only Other Wedding in Netherlands 





By The Associated Press. 


THE HAGUE, The Netherlands, | 


man Prince Bernhard zu 


The grave view the Vatican takes | Jan. 3.—A peasant’s daughter and a | Biesterfeld. 


n ecclesiastical circles is always to 


IiIness the Pope may be suffering. 


| 


The Annual 
FINANCIAL REVIEW 
of 





The New York Times 


is published 


with this issue, 


beginning on Page 35 


| Netherlands to wed next Thursday. 


| Oegstgeest, near Leyden. 
| have a wedding attended by Euro- 
pean royalty, the other a village 
church ceremony with friends. 


future queen, both named Juliana, 
will be the only girls in all The 


One is the Crown Princess Juli-| 
ana, born to royalty. The other is 
Juliana van der Meer, born to peas- | 
ant life in the little village of| 
One will | 


The coincidence of birth at the 


Today the Princess busied herself 


| with last-minute prenarations and 
| with gleeful secrecy declined to re- 
| veal what she or her bridesmaids 


will wear. There were hints, how: 
ever, of an elaborate brocaded satin 
gown, and blue and white for the 
bridesmaids to match the blue uni- 
forms of the Hussar Guards for the 
ceremony. 

Juliana and Prince Bernhard, 
with two bridesmaids and two 
flower girls to uphold her long 


same hour on the same day twenty-|train, will leave the Royal Palace 


but because of the mutual 


birthday and correspondence be- | 
tween the Julianas the exception | 
was made today. The peasant Juli- 


ana will marry Martinus van Stijn, 
|4 man from her home village; the 
Crown Princess will marry the Ger-' four hours. 


| helmina, 
ithe approaching marriage of her 


| seven years ago linked the two Juli-|in the historic golden coach prompt- 
| anas. The government planned first | ly at 11 A. M. 

to permit no other wedding but | 
that of the Crown Princess Thurs- 
day, 


At the express wish of Queen Wil- 
all festivities heralding 


daughter were halted today for sol- 
emn observance of the Sabbath. 
Hundreds of thousands of gay lights 


;that illuminated The Hague were 
|turned off at midnight for twenty- 


Those who cannot | stances, even in wartime. 
|see in the Spanish situation any-| 


al-| thing worth Germany's going to) |out a year ago, Britain and Italy| 
| thought better of it, and now agree | 


Lippe- | 


|right to free communication with | 
The rather extraordinary promi-|the open seas. 


The Strait of Gi-| 
braltar henceforward, so far as | 
Anglo-Italian relations are con- 
cerned, 


footing as the Suez Canal, 
cannot be closed 





|Foreign Minister, 


Mediter- Ciano, 


| 
|a British note: 


inconsistent with each|to forget year-old animosities over 


sanctions in the Ethiopian came 
|paign was signed in Rome yester- 
day. 


But two days before, the Italian 
Count Galeazzo 
assured London in answer to 


“So far as Italy is concerned the 


lintegrity of the present territories 
}of Spain shall in all circumstances 
|remain intact and unmodified.” 


Deals With Franco Denied 


The Italian Government, he said, 


is to be placed on the same | has not ‘‘either before or since the 
which | revolution in Spain engaged in any 
in any circum-| negotiations with General Franco 
| (Rebel leader] whereby the status 


Having come near to fighting it|quo of the Western Mediterranean 


cordially to cooperate and keep the | 
narrow Mediterranean waters per-| 
petualiy free for their respective 
shipping. 

The declaration contained in the 
final sentence of the agreement— 
that it is not directed against any| 
other power—must be taken to 
mean a special invitation to France| 
| to consider herself invited to share | 
jin the new Mediterranean coopera-| 
tion. } 

The British Government kept | 
Paris informed of ali the succes-| 
sive stages of the negotiation that | 
resulted in the present agreement. 
Yvon Delbos, French Foreign Min- 
ister, in a published statement ac- 
claimed the Anglo-Italian agree- 
ment as favorable to the interests | 


would be altered, nor would it en- 
gage in any such negotiations in the 


future.’’ 
The text of the Mediterranean 
accord revealed that Italy and 
Britain: 


Agree to work in the interests 
of peace for better relations be- 
tween them and all Mediterra- 
nean powers; 

Recognize freedom of naviga- 
tion on the sea is of vital inter- 
est to both nations; 

Disciaim any desire to modify 
present territorial sovereignty in 
the Mediterranean; 

Affirm that the pact “‘is not di- 
rected against any other power.” 


Rome Sees Policy Supported 
York TIMsEs. 


Jan. 4,—The 


Wireless to THE NEw 
ROME, Monday, 


of peace and stability in the Medi-| Italian Ministry of Foreign Affairs 


terranean. He especially insisted | 


issued at midnight last night the 


that the agreement was welcome /|text of the declaration the Italian 
because both powers concluding it/and the British Governments had 


were friends of France. 


jexchanged on Saturday to define 


A definite aim of Foreign Secre- | and regulate their mutual interests 
tary Anthony Eden’s policy is to} and rights in the Mediterranean. 


transform the 
operation 
Italian entente to maintain peace 
in the Mediterranean. 


The strength of the desire exist- 


Anglo-Italian co-| 


ing in London to obtain the entry | 


The declaration is entirely along 


into an Anglo-Franco-|the lines that had been foreseen 
except for the clause regarding 
maintenance 
status quo, which 
stronger than had been expected, 


the_ territorial 
is considerably 


of 


of France into the combination is/| It is framed in a way that, accord- 





Continued on Page Eight 
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Special to THE 


it Could ‘Go a Long Way’ in 
Settling Strike, Eastern 
Owners Declare. 


—— Patrolman William 


WAGE POWERS ARE CITED 






Eckley 


Penn’s Neck Township. 


ing affairs that have stirred 


‘Federal Bureau Should Rule on 
Minimum Scale and Working 
Conditions, Employers Say. 








|} cessor. 
! | 
The Federal 


sion’s contention that it was with- which 


Eckley, during 


ward settlement of the ship strike cratic leaders. 
| was challenged last night by rep- Patrolman Eckley, insisting that 
ee en antes he under tenure of office and 
interests, 
commission had not yet exhausted 
the authority vested in it by the 
Merchant Marine Act of 1936. _ 
While conceding the technical signal at the entrance to the du 
correctness a oe mony ae be Pont plant, control of which is one 
statement that cou not inter- 
vene in maritime labor disputes, 


is 


charges are preferred and proved, 
has retained his uniform, pistol, 





ciation, insisted that the Federal jen, 


invoking its power to fix minimum |re]] said that the pickets would 
wage rates and regulate working {concentrate at the Dollar Line 
| conditions. piers, at the foot of Twelfth Street, 
“I think the Maritime Commis-| and the American Export Line pier, 
sion, as now constituted, has ample |/at the foot of Second Street. 
power to make a substantial con-| Attempts by strikers to picket the 
tribution toward adjustment of the!pDollar Line piers last week were 
current problems,’’ Mr, Campbell/unsuccessful when Jersey City po- 
said. lice, including mounted men, patrol- 


Demands Action on Wages i'men and radio cars, dispersed the 






| 





: ° : strikers and escorted the seamen 
“The commission is clothed with | over the city line into Hoboken. 
power—indeed, it is mandated—to after the police had taken strike 
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fix wages and reasonable working placards away from the first con- 
conditions which shall be embodied tingents of pickets other pickets 
in operating differential contracts appeared along the Jersey City wa- 
ped the ee a terfront wearing oer co te 
© commiss ; p ~|which appeals to join and suppor 
self of that authority now, it would | the strike had been lettered. 
go a long way toward settling the} the police in Jersey City and 
present strike, which revolves toboken have maintained almost 
Slee teas ttecien aoe aati ee constant vigilance to prevent pick- 
wna rw eting. 
labor are.’’ sisal . ieaiiiipetaiiai 
With Joseph Curran, chairman of 
the seamen’s strike strategy com-| KILLED CLEANING PISTOL 
mittee, out of the city, no comment | i 
on the Maritime Commission’s dec-| Brooklyn Man Accidentally Shot 
laration could be obtained at the F : 
: rom Hunting Trip. 
strike headquarters, 164 Eleventh = Return From 8 P 
Avenue. ; ” . 
: oe D f 0 years , of 
| According to the owners’ associa- | William Langdon, 30 ye re ond = 
tion, thirty-three American ships 4,521 Clarendon Road, Br ookly n, 
|left this port over the week-end. | accidentally shot and killed himself 
They were manned by crews ag-|jn his home late last night when 
gregating 2,000, of whom 348 were : 9 caliber t 
officers. Since the strike began on | a aie ae " ” ene oo 
Oct. 29, 1,469 ships have cleared the | 2© 28 carried on a wee 
port, the association said. | ing trip. 
Ready for Parley in West With his wife, Ruth, and their 
On the Pacific Coast. owners and | two small children, Mr. Langdon 
union leaders announced their read- ane returned we = ” sag wanes 
iness to resume peace negotiations | fore from a three-day hunting trip 
|at Middletown, N. Y. After the rest 


| today. Whether a meeting would 

|take place remained uncertain, The | of the family had retired, he went 

| Associated Press reported. to the porch to clean the pistol. He 

| No immediate comment was| was found a short time later with 

forthcoming in San Francisco on/|a@ bullet in his heart. He had been 
employed as a clerk by a broker- 


the report of the Maritime Com-| -t 
mission. The striking unions busied | 4ge concern at Exchange Place, 
themselves in setting up a commit-| New York. 
tee to formulate legislation intend- Se ee ee oa 
ed to safeguard the right to strike Copeland Hears Ship Strikers 
and at the same time empower the | PROVIDENCE, R. I., Jan. 3 (?). 
government to proceed toward set-|—Six striking seamen were al rested 
tlement of the marine labor dis-|here today after Police Lieutenant 
putes before they reach the strike | Luke Gildea said they had created 
stage. a disturbance in front of a down- 
Striking seamen at Port Houston,|town hotel where Senator Cope- 
Texas, followed the example set by} land, author of the Copeland ship- 
workers at Beaumont and Port Ar-| ping bill, was a speaker tonight at 


thur and voted yesterday to return dinner in behalf of a Palestine 
Senator Copeland later re- 


|a 


to work on tankers. The strike} appeal. 
against other cargo vessels will| ceived a delegation of strikers in 
his room at the hotel, listened to 


continue, according to The Associ- 


ated Press. About 65 per cent of| their objections during a half-hour 
the strikers in Gulf ports are from | interview and promised to remedy 
tankers. any defects in the bill which might 


be injurious to the men. 


John Farrell, member of the Sea- | 














jships operating under government 
subsidies. 

Since all existing ocean mail con- 
be adjusted or termi- 
the commis- 


MARITIME BOARD 
FINDS HANDS TIED 


tracts must 
nated by next June 30 


sion said it was speeding its inves- 
aa " [| Gention so that it could institute 
ithe new form of government 4as- 


eT ween Sage we sistance, by which it will offer ship 
owners the difference in cost t 
tween operating American and for- 
eign flag ships on the same trade 


ate new agreements, thus averting 
a strike which was openly threat- 


ye 


ened, the Maritime Commission | routes, or under comparable condi- 
sent its representatives to the West |tions. All operators holding ocean 
| Coast. mail contracts under the old sub- 
| “The proposal was made by the sidy arrangement have applied for 
: er new contracts, the commission said. 
preruaywgee that both sides con- Several companies have applied 
tinue to work under the old con-| for construction subsidies, the com- 
tracts with such temporary con-|mission said, among which is the 
United States Lines Company to 


ditions as they might agree upon 
to facilitate the performances of 
their obligations until such a time 
as the commission could make an 
investigation and announce its find- 
ings under the provisions of the 
new Maritime Act, empowering it 
to determine minimum wages, man- 
ning scales and reasonable working 
conditions aboard ships operating 
under government subsidies. 

“This proposal failed in its pur- 
pose and the strike was called. The 


build a new passenger liner to re- 
place the Leviathan in transatlan- 
tic service. Neither the Navy nor 
War Department has indicated, the 
commission said, whether it would 
be interested in purchasing the Le- 
viathan es a defense auxiliary. 
Data on Costs Essential 

Of ‘“‘imperative importance,’’ the 
commission said, was the study 
now being made of the difference 
in the operating cost of American 


commission thereupon withdrew 4nd foreign flag ships. 

from active participation in mat- ‘While ship operators holding 
ters directly concerned with the ocean mail contracts must await 
strike, but its investigation was|the adjustment and termination of 
continued and is now proceeding. |these contracts before becoming 
Similar investigations are being eligible for operating differential 
made on the East and Gulf Coasts, | subsidies,’’ the report said, ‘‘all 


American steamship companies en- 
gaged in foreign commerce are 
privileged to apply for the sub- 
sidies, so that the information and 
data on the relative costs of opera- 
tion are essential immediately to en- 
able the commission to act quickly 
and intelligently on these applica- 


Lacked Power to Proceed 


| “With regard to the strike situa- 
tion itself, the commission lacked 
authority to proceed further, al- 
though it made a tender of its serv- 
ices to both sides to bring about 
an early and amicable settlement. 


While empowering the commission | tions. 
to fix minimum wages, minimum “‘An intensive study likewise is 
manning scales and determine rea-| being made of the difference in 


sonable working conditions of gov-| cost between building and recondi- 


ernment subsidized vessels, the) tioning ships in American and for- 
|Merchant Marine Act contains no eign shipyards, so that the commis- | 
;authority for the commission to! sion may be able to act promptly 


participate or intervene in maritime 
labor disputes.’’ 

The report covered the period 
from Oct. 26, when President 
Roosevelt named the present three 


on applications for construction 
differential subsidies. The commis- 
sion has promulgated instructions 
and forms for the applications for 
both operating differential sub- 


members, to Dec. 31, and dealt sidies and construction differential 
largely with the commission’s nu-/ subsidies.’’ 
merous investigations. Upon the The commission's laid-up fleet of 


197 vessels has been grouped into 
three classes, according to service- 
ability, forty being vessels suitable 
for charter or sale or use as de- 
fense auxiliaries, 131 that have a 
negligible value for commercial 
purposes but which could be used 
in a national emergency, and twen- 
ty-six vessels which have only 
scrap value 

An investigation also is going for- 
ward to determine essential trade 
routes for the nation’s water-borne 
commerce and to effect a consolida- 
tion for elimination of routes over 
which American ships are now be- 
ing operated at a loss 

In conjunction with the Navy De- 
partment, the commission is study- 
ing to adopt a long-range program 
of replacements and additions to 
the merchant fleet, which would 


conclusion of some of these inves- 
tigations, the report said, would 
depend the changes to be recom- 
mended in the law. F 

The commission regarded as most 
important the investigations it is 
conducting into seamen’s working 
conditions, ocean mail contracts 
and conditions that will finally de- 
termine the extent and the manner 
in which the government will aid 
American companies in construct- 
ing ships. 

As to the first, the commission 
joone after its attempt to settle the 
seamen’s strike, it withdrew he- 
cause it lacked authority to inter- 
vene in maritime labor disputes, 
and centered its efforts, under the 
new act, in determining minimum 
| Wages, manning scales and reason- 
‘able working conditions aboard 


MEN DISPUTE, 300 Pupils to Strike for Ousted Policeman 
| naar BOARD J letech as Parents Organize Protest March WI) STRIKE PLAN 





DEEPWATER, N. J., Jan. 3.—,of the chief duties of the local 


| Three hundred pupils in the Deep-|P 
|'water Public School prepared today | 
ito go on strike tomorrow morning 


‘in protest against the dismissal of 
from 


the two-man police force of Lower 


Announcement of the strike plans 
was the latest incident in disturb- 
this 
Salem County village since Friday, 
when the Township Committee, con- 
trolled by the Democrats, appointed 
William Prince as Eckley’s suc- 


State police were called out last 


Maritime Commis-| night to end a demonstration for 

overripe 
vegetables and bricks were thrown | 
out power to take Surther supe Oe at the homes of Prince and Demo- 


cannot be dismissed unless formal 


badge and the keys to the traffic 





Ira A. Campbell, counsel to the |men’s Strike Committee, announced 
American Steamship Owners AssO- g¢ the strike headquarters in Hobo- 
N. J., yesterday that the strik- 
body could go ‘‘a long way” toward jng seamen would resume attempts 
settling the present controversy by to picket in Jersey City today. Far- 


be- | 
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nee panes dap care Continued From Page One 
olice force. 
Prince has been sworn into office | on the union leaders was: 
'and has obtained a ae a “There were too 
whenever he goes on duty he no ; ldn’t do it.” 
‘only is booed but occasionally has | 27ound. I cou 

|to dodge a mysteriously thrown | 
'missile. He warned today that if | junction to 
the disturbances’ continued 


‘‘put half the town in the county | 
| jail.’’ 
. Leaders of the school strike | 
painted banners, some with the| 
| following inscriptions: ‘‘No School | 
| Until We Get Pete,’’ and ‘‘Down | 
| With Prince!”’ 

The student leaders said they 
planned to enter school as usual | 
and then walk out at 9 o’clock, im- 
mediately after classes were called. 
Patrolman Prince accused parents 
of some of the pupils of being the} 
real instigators of the walkout. 

Adult supporters of Eckley, who 
has been on the force seven years, 
are planning a parade Friday 
night from Deepwater to Pennsville 
to attend a special meeting of the} 
Township Committee. 


had to accompany the writ. 
served the injunction at both Fish 


it again. 


I knew they didn’t want to hear it 


Gidn’t want to hear it.” 
As the 


writ to the men 


took possession of the gate. 


BACK OKLAHOMA STRIKE 


Local Oil Unions Aid Sit-Down in 
Eight Empire Gasoline Plants. 


dows. 





has yet been issued. 


Martin Returns to Detroit 
Martin, 


GUTHRIE, Okla., Jan. 3 (®).—| 
| Representatives of local oil unions 
|in Central Oklahoma agreed unani- | 


mously today to support employes | 
of the Empire Oil and Refinery | 
Company in their sit-down strike at 
eight gasoline plants. 

A statement for the press ap- 
proved by the seventy-five union 
representatives at the meeting read: 

‘“‘Members of the Oil Workers 
Association from a large number of 
locals in Oklahoma unanimously de- 
cided to back employes of the Em- 
pire Oil and Refinery Company who 
are having a controversy in regard 
to a contract covering wages, hours 
and working conditions. 

‘‘We vigorously protest the action 
of the company in its refusal to 
enter into a contract with its em- 

| ployes in the natural gas division.”’ 
Employes began the strike Friday 
| 


Homer 
today, returned to Detroit as soon 


ing further comment on the injunce- 
tion, which he had denounced as 


lectively.”’ 
Fisher Body Company here, 


ing, said: 

“Certain 
taken possession of our two local 
body plants, including machinery 
and equipment, and have seized 
control of the gates. 

‘“‘Because of these circumstances 
and conditions our attorneys have 
filed a bill of complaint in the Cir- 
cuit Court of Genesee County and 
an injunction has been issued by 
the court. 

“‘The company believes that it is 
entitled to the possession of its own 
property and the approaches to the 
same. We are reliably informed 
that many of those in the factory 
desire to return to their families 


at seven Empire plants in the Semi- 
/nole area and one at Tallant. Com- 
pany officials estimated that 190 to 
200 employes were affected. The 
employes sought a union agreement 
with the company. 

One union official said the union’s 
action was ‘‘an effort of workers to 


stop the general tendency of oil| but are prevented from doing so 
companies to increase working | through intimidation by certain 
hours along with wages. We want | men. 


“The injunction has been placed 
the hands of the Sheriff, who 
has read its contents to the men 
|}now in the factories and has or- 
: : ; dered them to vacate the premises. 
Women in Passaic Injured Remov- | “It is now squarely up to the men 
ing Holiday Decorations, jand their advisers as to whether or 
{ : ENE 2 |not they will obey or defy and con- 
Special to THE New York TIMES. ——/ tinue to defy the order of the court. 
PASSAIC, N. J. Jan. 3. ‘While This is the question for them and 

i trying to get rid of a Christmas| their advisers to decide.” 
|tree, set aflame by a short circuit |} 


a 30-hour week.”’ 


| CHRISTMAS TREE BURNS 


of the wiring as they dismantled | Other Speakers at Meeting 
it this afternoon, Mrs. Eleanore Among those who addressed to- 
O’Brien, 27 years old, and her/day’s union meeting besides Mr. 


mother-in-law, Mrs. Annie O’Brien, | Martin were H. Wyndham Morti- 
| 64, were burned here at 68 Hoover| mer, Edward Hall and Walter M. 
| Avenue, the former seriously. | Wells, vice presidents of the Au- 

The younger woman _ suffered| tomobile Workers Union; George 
burns of the hands, legs and back|F. Addess, secretary-treasurer; 
when she picked up the tree and| Mr. Brophy; Leo Kryczycki of the 
carried it into the hallway fromthe | Amalgamated Clothing Workers of 
living room and her mother-in-law; America, and Adolph Gerner and 
burned her hands trying to beat; Allen S. Heywood of the United 
out the flames in the other’s cloth-| Mine Workers of America. 


ing. Both were taken to Passaic The resolution adopted was as} 
General Hospital, but only the} follows: 
younger woman remained, She is| ‘‘Resolved, That this meeting of! 


representatives of the employes of 
General Motors Corporation heartily | 
concur in the report and recommen-}| 
dations of the international officers | 
of the international union, United} 
firemen. Damage was placed at/ Automobile Workers of America, | 
$1,000. | and that we express our confidence | 
- } in their leadership and pledge them | 
our wholehearted and loyal support | 
in their efforts to bring about} 
(even through the medium of a gen- 
eral strike of all General Motors 
Corporation employes, if its execu- 
tives refuse conciliatory methods) | 
genuine collective bargaining be- 
tween the _ international union, | 
United Automobile Workers of 
America, and the said General 
Motors Corporation.”’ 

A statement said: 

“A board of strategy has been| 
created, comprising the general of-| 
ficers of the international union, | 
national representatives of the Com-| 
mittee for Industrial Organization 
and the president of the Flat Glass| 
Workers International Union. This| 


expected to recover. 

Fires started in the living room, 
hall and porch, where the tree had 
been dragged by neighbors, but 
they were quickly extinguished by | 





be capable of being quickly con- 
vertible into transport and supply | 
vessels in wartime. 

“This program is designed to 
create a well-balanced fleet, includ- 
ing all types of vessels, to provide 
shipping service on all the routes 
found essential for maintaining the 
flow of the nation’s foreign com- 
merce,’’ the report said. ‘‘The ves- 
sels are to be capable of being 
quickly convertible into transport 
and supply vessels in time of na- 
tional emergency. The study in- 
cident to this program is going for- 
ward in conjunction with the Navy 
Department. 

‘In this respect the commission’s | 


experts, in conjunction with the 7 a ; ent 
Navy Department, already have aes cena oo at tae Sena | 
worked out plans for a standard 7 nGing ‘owar 


bringing about negotiations on a| 

national basis and strike policies | 

and activities. 
Sub-Committees Listed 


“Decisions arrived at by this 
board shall not be changed without | 
proposals for change being dis- 
cussed and passed upon by the 
board. The board of strategy has | 
decided upon establishing the fol- 
lowing sub-committees, who in all 
cases shall work under the direction 
and be responsible to the board of | 
Strategy: 

“(A) National relief committee, 
| whose function is to inaugurate a 
drive for funds to care for the needs 
of strikers and their families, and 
any strike emergency. 

“(B) A speakers’ bureau, whose | 
function is to procure speakers for 
all occasions during this crisis. 

““(C) National citizens’ committee, 
whose function is to contact various 
organized groups for the purpose of 
creating and maintaining favorable 
public sentiment. ; 

““(D) National publicity commit- 
tee, who shall issue press releases 
and supervise national strike pub-| 
icity. No statements shall be is- 
sued by any officer, field worker, 
member or members of local 
unions, relating to the national pol-| 
icy of the international union, ex- 
cept as authorized by the national 
publicity committee. 

‘“‘(E) Local publicity, having to do 
with local matters, shall be super- 
vised by representatives of the in- 
ternational union, who are placed | 
in charge of strike activities in the | 
respective localities. | 

“The board of strategy shall de-| 
termine the question of extending | 
the strike or declaring a general | 
strike against the General Motors 


cargo vessel and tanker suitable for 
various commercial trades, which 
could be speedily adapted for naval 
or military service. There has also 
been evolved a design for a stand- 
ard cargo and passenger service 
vessel suitable for the South Amer- 
ican trade, in which have been in- 
corporated the same defense fea- 
tures. The commission already has 
established the policy that all ves- 
sels constructed under the mer- 
chant marine program must have 
complete protection for passengers 
and crew against fire and other 
marine peril.’’ 


Other Problems Being Studied 


Other studies initiated or being 
continued by the commission are: 

1. The application of present ship- 
ping laws to aircraft engaged in 
foreign commerce, with a view to 
recommending whatever amend- 
ments are necessary to bring this 
about. The investigation covers 
feasibility of the use of lighter- 
than-air craft as an arm of the mer- 
chant marine. 

2. An investigation to determine 
the extent and character of aid and 
subsidies granted by foreign gov- 
ernments to their shipping. 

3. An investigation of past due 
indebtedness to the government of 
various steamship owners, with a 
view to collecting defaulted sums, 
which amount to $6,681,169. 

4. A survey to determine the 
number, location and efficiency of 
American shipyards. 

5. An investigation to determine 
the advisability of permitting 
United States citizens to participate 
in tramp shipping service with 
vessels of American registry. 

6. A survey of American ports, in 
cooperation with the War Depart- 


ment. | Corporation.”’ 
i, A study of maritime insurance Statement of Demands 
to determine whether American : 


“The terms of settlement’’ which 
will be proposed to the General 
Motors Corporation are as follows: 


underwriters should be assisted in 
meeting foreign competition. The 
commission said American under- 


writers represented they could not “1. National conference  be- 
meet foreign insuranee rates, re-| tween responsible heads of G. 
sulting in more than 50 per cent of| M. C. and chosen representatives 


of International Union, United 
Automobile Workers of America 


insurance on American bottoms 
being written abroad 


The commission also is formulat-| Such conference to discuss and 
ing & program to encourage Amer-| bargain collectively on the fol- 
ican citizens to travel and ship| lowing points as a basis for na- 
their goods on American vessels tional agreement between the 


The commission's liabilities were 
listed at $7,178,263, and assets at 
$221,208,506. 


General Motors Corporation and 
its employees, as represented by 
the International Union, United 


his failure to serve the injunction 


many folks 


Although the Sheriff read the in-' 
the sit-down strikers, 
he | yesterday and asked them to leave, | 
would swear out complaints and/:ney refused to do so, on the) 


ground th@t an eviction warrant 
He 


er No. 1 and No. 2 plants and later 
returned to the No. 1 plant to read 


“T wanted them to understand 
how serious the thing was,’’ he said 
today. ‘‘They wouldn’t let me read 
it. They made a lot of noise and 


The last time they iust said they 


Sheriff tried.to read the 
in Fisher No. 2) 
plant those at the gates crowded 
into the room and company guards 
En- 
trance. and egress by the gates are 
/now in the hands of the company | 
guards at both plants and strikers 
| must receive food through the win-| 


No bench warrant for service on 
the defendants in the injunction suit 


It is not legal | 
| to issue such a warrant on Sunday. 


president of the| 
international union, chief speaker 


as the meeting ended without mak- 
“the general procedure of corpora- 
tions which refuse to bargain col- 


E. J. Parker, resident manager of | 
in a 
statement issued early this morn-| 


of our employes have 


|} of General Motors have been tuned | 
| to the machinery, not the machin- 


|a parade of about 150 cars headed | 


| Standard Cotton Products 


| the paraders as they halted in front | 


| lective bargaining conferences with} 


| were sent out today by plant 


; conference tomorrow at 4 P. M. 






1,180 men; Chevrolet and Buick | 
plants at Flint, 6,800 men. 
| The last Federal intervention in| 


Automobile Workers of America. 
“2 Abolition of all piece work 
ms of pay, and the adoption 





an’ ’s labor dis-| 
h ly rate in its | the automobile industry’s 

aa vee | putes was in 1934 when President 

a. Roosevelt, by personal conferences, | 


“3. 30-hour work week and six- 
hour work day and time and one- 
half for all time worked over the 
basic work day and work week. 

“4, Establishment of a min- 
imum rate of pay commensurate 
with an American standard of 
living. 

“5, Reinstatement of all em- 
ployes who have been unjustly 
| discharged. 

“8. Seniority, based upon length 
of service. 

“7. Recognition of the Inter- 
national Union, United Automo- 
bile Workers of America, as tne 
sole bargaining agency between 
the General Motors Corporation 
and its employes, for the estab- 
lishment of joint tribunals and 
joint rules of procedure for the 
adjusting of any or all disputes 
that may arise from time to time 
between employes of General 
Motors Corporation and the man- 
agement. 

“8. Speed of production shall 
be mutually agreed upon by the 
management and the union com- 
mittee in all General Motors 
plants.”’ 


was credited with averting a gen- 
| eral strike. 

The Ptesident, acting after Gen- | 
| eral Hugh Johnson, NRA Adminis-| 
trator, failed to effect a settlement, | 
persuaded leaders of both sides to 
agree on a minimum wage and the 
automobile executives also ad-| 
| vanced to late Fall their new model 
| period, which had been preceded 
jeach year by lean production and 
|a drop in employment. 


| 


7 PLANTS IN INDIANA CLOSE 


j 
|Delco-Remy Group Employing 
9,000 Has No ‘Production Needs.’ 
ANDERSON, Ind., Jan. 3 (#).— 
| With the posting of notices at the 
seven plants of the Delco-Remy 
| division of the General Motors Cor- 
poration that all operations were 
being suspended, a major part of the, 
working population of this city of 
40,000 persons prepared today for 
|an indefinite period of idleness. 
| “Qack of production needs,’’ due 
to strikes in the automobile indus- 
Says Writ Will Be Fought try, was given as the reason for 


: , {the shutdown, which will throw 
eae, eee ree Brophy | spout 9,000 out of employment. 


said that Judge Black’s injunction | Fred C. Kroeger, general manager, 


order would be fought in the courts. | said that only a few employes in the 


Lee Pressman, general counsel for | ; id re 
the C. I. O., and Lawrence Davi- | 2¢counting department would woz 
dow, Detroit attorney for the auto-| tomorrow. They will begin an in- 


mobile workers’ union, who were|Ventory to be used whenever the 
here today, read the injunction | factories reopen. Mr. Kroeger said 
order, but had no comment. he had no idea when work would 

Mr. Brophy deciared that the C. | be resumed. Meanwhile scores of 
I. O. was behind “‘the efforts of the |General Motors employes not in 
automobile workers to organize the | Sympathy with a “‘sit down”’ strike 
industry completely and to estab-|at the Guide Lamp factory here) 
lish real collective bargaining.” staged a demonstration this after- 


| “We are behind them both mor- | noon at the plant. 
i 








ally and materially,’’ he added. They paraded past the factory in 
He insisted that the workers in| automobiles and tooted horns at the 

|the feeder industries were in sym-| strikers in the building. 

|pathy with the stay-in strikers de-| When the strike first started last | 

spite the fact that the strikers put | week about 200 employes declined | 

them out of work. to quit the factory, but many are 
Whether the union would order! reported to have left since. 

'the strikers to vacate the two| A radio blared forth music today 
Fisher plants here would be decided | and one man picked at a banjo, but 

|by the board of strategy, he an-|that was the only entertainment 

| nounced. for the strikers. No activity could | 


“The strikes occurred because of | be seen from the outside. 


an accumulation of grievances,’’ he | 
continued. ‘‘One of the main rea- 
sons is the failure of the manage- 
ment to set up real collective bar- 
gaining.’’ 
Growth of the union membership | 
in the last month had been “very! WASHINGTON, Jan. 3 (P).—Ed- 
encouraging,’’ Mr. Brophy declared,| _ * : g 
and had been aided by “an upsurge | W8'd F. McGrady, Assistant Sec-| 
of interest’’ in organization by the| retary of Labor, stepped into the| 
|men in the plants, an interest on| General Motors strike situation to- 
which the union had ‘‘capitalized.”’ | gay, 
| Among factors in this union accre-| Returning from the Pacific Coast, 


| tion, he said, were ‘‘discrimination | 
|against union men, espionage ac-| Where he tried for three months to| 


| tivities of employer agents and re-| settle the maritime walkout, pd 
fusal of the employers to cooperate | McGrady immediately arranged for | 
| in collective bargaining.’’ a conference tomorrow with John} 


Brophy Assails “Jackass” Judges |. Lewis, chairman of the Commit-| 


, , tee for Industrial Organization. 
| In his speech at the meeting Mr.|} He also reported to Secretary | 
| Brophy made some caustic com- 


7 ae . | Perkins on the West Coast walkout | 
;ments on judges and injunctions. | 45 he left it two days ago. 
| He said that Liberty League law- | Mr. McGrady declined to discuss | 
| yers had declared the Labor Rela-| oither situation before his confer- | 
| tions Act unconstitutional ‘“‘and! enoes. 
|that the du Ponts and General The United Automobile Workers, | 
Motors were not required to Ob-| who have tied up a number of Gen- 


serve its provisions.’’ 
| ‘They take the attitude that they | Lewis’s committee. They are ask- 
ing for a collective bargaining con- 


are above the law in one way ed 

the other,”” he went on. “Then! ference to cover all General Motors 
| some jackass of a judge would deny] pjants. 
| the workers the right to organize,|" wiss Perkins discussed the strike | 
| the right to express their desires, | situation with Mr. Lewis for two| 
| the right to establish real collec-| pours last night. She later said | 
| tive bargaining. He would deny t0/ that she had called in Mr. Lewis 
us the possibility of meeting here! merely to obtain information about 
|if the injunction issued were eN-/the strike prior to Labor Depart- | 
forceable. ment efforts to settle it. 

“But men will be free. There is . 

a definite spark that urges men to 
go forward in defense of their own 
interests, of their own rights, and 
we men of labor must stand for 
true collective bargaining.”’ 

Mr. Martin also attacked the 
General Motors Corporation policy | 
on collective bargaining. He said) 
that despite the work of the Auto-| 
mobile Labor Board 300 men dis-| 
missed for union activity had been 
unable to obtain restoration of their | 
jobs. He referred to the willing-| 
ness of William S. Knudsen, execu- 
tive vice president of General Mo- 








McGRADY TO ACT IN TIE-UP | 


Back in Washington, He Will Talk | 
With Lewis on Auto Strike. 











TO OPERATE AT TARRYTOWN) 





Apparently Unaffected Thus Far. 


Special to THe New YorxK TIMES. | 
NORTH TARRYTOWN, N. Y.,} 
Jan. 3.—The Chevrolet and Fisher | 
Body plants here, which employ | 
3,000 persons, will resume work as 
usual tomorrow, despite strikes in 
Midwestern plants of General Mo- 
tors, it was said today at company | 





tors, to ‘‘discuss’’ general matters | offices. ‘ hi a! 
but he asserted that the union was|, 4 Shortage of supplies shipped | 
not interested in ‘‘discussion’’ but |from Midwestern factories would} 
in ‘‘bargaining.’”’ force a shutdown, of course. Pres- 
“We are interested in dealing|¢t inventories could not be 

with those fundamental principles | learned. ; ict 
that have caused this ‘situation,’| Only company unions are known 
to exist in the local plants, and 


but since 1933 there has been a 
complete evasion by the company 
of the principles of collective bar- 
gaining,’’ he added. 


Men Held ‘“‘Tuned to Machinery”’ 

“The speed of the lines in Gen-! 
eral Motors has been determined 
arbitrarily by the corporation with- 
out conferring with anybody, with- 
out taking into consideration any- 
body’s welfare. In other words, the 
human beings working on the lines 


there has been no apparent activity 
by outside union organizers in the 
last week. 


MAP MASS PICKETING IN OHIO 


Union Chiefs to Tighten Lines at) 
Cleveland Fisher Plant. 





| 
| 

CLEVELAND, Jan. 3 UP).—Lead-|}} 
ers of strikers at the Fisher Body | 
plant here made plans for mass! 


picketing tomorrow outside the! 
closed factory. About 7,000 workers | 
have been idle since a sit-down 


ery to the human béings.”’ 
After the meeting of union repre- 


hall and after the addresses formed| Only force 


guarded the eleven entrances today. 


a skeleton picket 


Com- | 
pany, where about sixty employes | 
have been staging a “‘sit-in”’ strike | 
since Wednesday. 

Glenn McCabe, president of the 
Federation of Flat Glass Workers, 
who was unable to arrive in time! 
for the union conference, addressed | 


of union members today and dis-| 
cussed the picketing arrangements. | 
Robert Bates, leader of the pickets, 
and other union leaders also spoke. | 


MEDIATOR AT TOLEDO 


Will Try to Settle Strike of 7,000 | 
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EVERY DISH 
AT SCHRAFFT's | | 
1S SPECIAL : 


We play no favorites. 
We prepare every dish 
with the ore core. And 
Caaadh 7 
COMPLETE | 
GENEROUS) 
LUNCHEONS, 











Sailing January 27 





RAYMOND-WHITCOMB 





West indies 
Cruise 


én the Cunard White Star line 


“BRITANNIC” 
An inviting midwinter cruise in 
one of the most popular modern 
liners. With calls at... 


Havana Panama 
Jamaica St. Lucia Venezuele 
Virgin Islands Trinidad Curacao 
Martinique Grenada Cartageas 

January 27 to February 15 
Rates, $220 up 





eral Motors plants, belong to Mr. Q@fher WEST INDIES CRUISES 


In the “Britannic” 


Feb.17 to March 10 Rates, $240up 
March 12 to March 26 Rates, $165 up 
March 26toApril4 Rates, $100up 


In the French Line “ Champlain" 


Feb. 10 to Feb. 23 Rates, $165 up 
Feb. 24 to March 30 Rates, $450 up 
{with West Africa and Mediterranean) 





Chevrolet and Fisher Body Plants MEDITERRANERN CRUISE 


In the M. V. “Vulcania” 
(In co-operation with the Italian Line) 
The Mediterranean from end to ead 
with 6 days in Egypt. February 10 © 
April 11. Rates, $685 up. 


ASH ANY TRAVEL AGENT o 
RAYMOND-WHITCOME 


670 Fifth Avenue, New York, N.Y. 
Telephone VOlunteer 5-3400 





FRENCH 


SPANISH GERMAN (TALIAN 
Berlitz-trained native teachers 
make all modern languages easy. 


BERLITZ SCHOOL OF LANGUAGES 


630 Fifth Ave.—at 50th St.—Ci ¢-1418 
Also at 30 W. 34th St. and 1 DeKalb Ave. 

















—_—_— | 
. 
ties 
Weekdays $1.00 a line. Sundays $1.20 
Thres business references required 











Capital Wanted 


HAVE “YoU $25,000 


| sentatives there was a mass meet-!| closed the plant a week ago. The) to invest in an idea \ strial exten 

ing open to all automobile workers. } sit-down strikers have since va-| tives are waiting t nv 
. “CW } which should liqu te nm 

More than 1,000 crowded into the| cated the plant. aaa eweaite “ad ee preset ns. Ne 


purse 1B 7” 
rney P 313 Time 


TS 
CONCERS 
offers # 


by a sound truck and circled the|~ John Soltis, district organizer for|4 |_| WELI-ESTABLISHED 

i , : rit igh-trade reputation inet 
city, stopping at the two Fisher| the United Automobile Workers of | excentional sepoctuntt 4 silent partae’ 
| body plants and at the plant of the| America, addressed a mass meeting | having $20,000 to $30,000 to invest: 
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jof the plants and those inside Flat Glass Workers. PARTNER WiTH CAPITAL, PST 
opened the windows and listened 5 5 lished paper box manufacturing bus? 
to his pledge that the glass strikers} TOLEDO, Ohio, Jan. 3 (2).—! good proposition. EVergreen 7-12 


Te 
DISTRIBUTING © 
finance lat 


were with the automobile workers | Ralph Lind, appointed mediator by | EGG GA THERERS, 

e6 9? « , ae | + wew ork, seek investor mes 

Pe sald men and would do every-|the Federal’ Department of Labor | gathering: excellent prospects. P 31 Times 
ing in their power to help them. | in an effort to settle the strike af- BUILDING ALTERATIONS—REAL = 
Richard T. Frankenstein, Detroit | fecting 7,000 employes of the! tate assistant wanted invest; se 

organizer for the automobile union, | Libbey -Owens-Ford Glass Com-| 121 West 49th. Contra: ——_—— 


also addressed the paraders. | pany, arrived here tonight. 
Identical telegrams asking for col-| He immediately arranged for a 
meeting with Gus Schoile, local 


Mr. Lind has already made some 
| study of the flat-glass situation and i 
had telephone conferences with 
mediators at Pittsburgh and Ed- 
mund Ruffin, director of the To- 
ledo Industrial Board. 


unions. The requests were for a} st 


Strikes at Eight Plants 
By The Associated Press. 
FLINT, Mich., Jan. 3.—The United | 
Automobile Workers Union report- 
ed at its conference here today that 
it had eight strikes in progress in 
General Motors plants as follows: 
Atlanta—Fisher Body, called Nov. 
18, 700 men involved. 
Kansas City—Fisher Body, Dec. 
16, 1,320 men. 
Cleveland—Fisher Body, Dec. 28, 
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WAYOR'S RADIO SKIT 
paVIEWS HIS RULE 


sirens, Pistol Shots and Band | 





Music Mark Swift Drama 
of the City’s Advance. 


AIDES HAVE THEME SONGS | 


44 Give Brisk Reports on Feats 
in an Exciting Broadcast as 


New Year's Greeting. 


theme song), ‘Yes, We Have No | 
Ran ‘Onward, Christian Sol-| 
diers Yip-i-addy-i-ay’’ and other 
songs, and with dramatic skits 
marked by the scream of sirens, ; 


the tunes of “‘The Halls of 
»yma’’ (La Guardia campaign | zag" 


+o] shots and spirited dialogue, | 
stavor La Guardia and fourteen of 
missioners broadcast a re- 
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AN AMERICAN SEAMAN RETURNS FROM A GERMAN PRISON |STMPSQN RETURNS U S AGENTS ‘TAKE? GAMBLIN bound after making those calls and 


FROM NAZI PRISON) THE MATTSON CASE, 
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Kidnapping, They Step Into | 


He Signs Up Immediately 
Control of the Search. 


for Picket Duty. 


190 POLICE AT THE PIER/GOVERNOR LEADS POLICE 
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|him to swerve from the road and 
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it is believed that a flat tire caused 


Court Releases 56 but Holds Two) piunge into the canal. 


as Conductors of Games. 


Fifty-six card and dice players, 


‘ " _ 4 arrested in three Saturday night 
Welcomed by Ship Strikers,|Week Having Elapsed Since raids, were discharged yesterday | 
for lack of evidence by Magistrate | 


Henry H. Curran in Washington 
Heights court. 


Jim Marra, 39 years old, of 245| 
jneli University, and two Cornell fra- 


ast Thirty-first Street, will be 


E 
heard tomorrow in West Side court, 


j}and Konstantino Mengeriditsos, 35, 





of 334 West 178th Street, will be 


Outnumber the Crowd Owing to ;_} | arraigned Wednesday in Washing- 
9 He Assumes Charge as Special | 5, Heights court on charges of 


Rain—Communist Denies He 
Was Held in Liner’s Brig. 


Hunt Is Begun for Two Men 
in Shelton Area. 


Lawrence B. Simpson, the 35-| TACOMA, Wash., Jan. 3 (®).—A 
year-cld Seattle seaman who intro-| large but well concealed body of 
duced the toy balloon into the arm-| government manhunters 


There was no direct information | 

concentration camps. 'on the number of Federal men in 

The sole passenger on the United! the case, although during midweek | 

| rorty or more were reported on the 

which poked her nose out of the! job. The sudden increase became 
fog at 9:43 A. M., Simpson spent| noticeable last night. 

his first hour ashore registering}; Repeated evidences of wire-tap-| 





newsmen. Residents of the Matt- 


maritime workers in this port. son neighborhood, investigators, re- 


This was Simpson’s second geS-| porters and even police reported | / 


Inspectors 
John J. De Martino. 
were arrested at 49 West Ninety- | 
ninth Street, thirty-one at 314 West | 
* | Fifty-eighth, 
ae S moved | Audubon Avenue. 
| ory of “‘high treason,’’ returned to/in’’ formally on the Charles Matt- 
| this country yesterday after eight-|son kidnapping case tonight. 

|}een months in German jails and! 


conducting gambling games. 


The raids were conducted by 


plainclothes men on the staffs of | 
Rosenfeld and | 


Louis 
Twelve men 


and fifteen at 334 


DEAD IN BARGE CANAL 


Body of Missing Rochester Insur- | 


ance Man Found in Auto. 


Speciai to Toe New YorKk Times. 
ROCHESTER, N. Y., Jan. 3.-—-A 


two months’ search through ten 
ing were privately reported to| States for Irving H. Rodwell, 364, | 
for picket duty with the striking| P P 7 P Rochester insurance leader, ended 
today with the finding of his body 
n his auto in the barge canal} 


ture of sympathy for the strikers.| hearing a telltale “click” on their | #bout ten miles east of the city. 


He had signed on the President} lines, indicating tapping. 
Roosevelt as a ‘“‘workaway” but re-| Federal authorities laid claim to | 


. , seventh twenty-four-hour period | 
the strike here. He was assigned| since the swarthy, bearded man 
|to a third class cabin and had the| smashed his way into the Mattson 
j}run of the ship, he said, contra-| home with his pistol butt, carried 





mr aia 





2 Oy enna Sei  tOC AINE Re) eee = 


CONCERN 
. rs & 


—— 


ES 


LIPPED AND 


ex 


view of his administration yester- | 
a en the air at the studios of | . 
she city’s own station WNYC on the | , , 
=  efth floor of the Municipal | — s ? rank ___ Times Wide World Photo, 
Tulding, the program also was aawrence B. Simpson, who spent eighteen months in Nazi jails for communistic activities, is hoisted 
proadcast over WOR. Commission- | to the shoulders of friends as he arrived here yesterday on the liner President Roosevelt. 
oe @ mmissioner, reviewing Seeooesleloooomw——e ® 
the W f his department, praised 2 
. Mavor warmly for progress | Verses of the song, it was learned, | 
a | had been contributed by the Mayor | PASSAIC MAN DIES 
rhe interest of the radio listeners! When the song was submited to him 
a he Mavor would say was/|for editing. The song follows: 
ghipped up to a high point, and | a 
tealiy the Mayor was introduced | This is the way we flush the streets, 
. «he strains of ‘‘Hail the Chief’?} Wash the streets, 
_nd “Columbia, the Gem of the| Clean the streets, 
Senn | This is the way we flush the streets 
But st before he spoke WOR} And keep the bugs a-rolling. 
had t it off the program, as the | Thi te th : , 
@nrty-five minutes for it had is is the way we clear the snow ; 
elapsed, and only the listeners; Cart the snow, : the Window,’ Then Jumps. 
toned in on the city station heard| Dump the snow, 
Mavor La Guardia wish all New| This is the way we clear the snow 


Yorkers a happy and prosperous 


New Yea 


Mayor Directs in Shirtsleeves 


In shirtsleeves and smiling broad- 
ly, the Mayor took an active part) This is the way we hoist the cans 
in directing the action. He followed | And dump the ashes over. 
while radio actors 
spoke their lines, and tapped a 
lice band played and/er of Hospitals, introduced to the 


the script ¢ 8eLY 


foot ae the pe 
f £ e | 


the F Department glee club| tune of “American Red Cross,” told 
sang. If the pace did not suit him, 


tempted there 
served redit for 


their one-minute talks 


With a fanfare of trumpets and 
‘‘New 
York advance the program be- 
. M A chorus sang 
York’’ and the 
band played The Halls of Monte- 
from the 
marines in the last Mayoralty cam- 


sk announcement, 


tle Old New 


zuma apy priated 


Fire sirens screamed and then 
Fire m! sioner John J. McElli- 
gott predicted that 1936 fire losses 
would be cut to a new low record. 
said that in three years 147 
fire apparatus had been 
ided and the efficiency of the per- 


sonnel greatly increased. 


1er’s Song’’ and a col- 
tween guards about sending 
from the old peni- 
i Welfare Island to the 
nev e at Rikers Island introduced 
tin H. MacCormick, Commis- 
Demolition of 
iary and completion 
“elimination of 
among the 
soners and improve- 
nditions in other penal 
s were cited by the com- 


rrecuon 


€ +43 
0 e new one 


shocking nditions’”’ 


A new ng for the occasion, 


Streets t the 


ve : 
Mar x x 


tune of 
uu Get Up?” and a 
t sophy from a street 
Clear it never being in a 
i ced William F. Carey, 


l y and politics had 
ed from the department 
ana that the city’s first sewage 
treat t plants had been opened 





AND 


— 





PERSONS SOUGHT 

AeA THE PAST WEEK 
Glo! oO 
aoe HELLER, David 

BLTLER. family M 

of Edward s 


MY WIFE 


SPRAGUE, 


"Station employes, excited over the |™ent and increased personnel for 

most ambitious program ever at-| the care of the sick. 

said the Mayor de- 
many of the) you've Got Makes Just a Little Bit 

strongest punches in the dialogue. 

e, the closing line in the 


Retter a grave in Potter’s field | Said racketeering and monopolies 
for a crook than a medal for a po- | had been eliminated from city pur- | 


e commissioners were huddled 
in the smaller of the two studios at 
the st and as they got their 
ed up and down to make 


his is the Way to Clean the 
‘Lazy 


Sanitation, who 


zed lines of the first two 





THROUGH THIS 


After every snowstorm, 


This is the way we hoist the cans 
Full of ash, 
Full of trash, 


Dr. 8S. S. Goldwater, Commission- | 
|of better buildings, better equip- 
“Every Little Bit Added to What 


More’ preceded Russell Forbes, | 
Commissioner of Purchase, who! 





chases. * 

“New York Advances!”  pro- 
claimed in excited tones by one of| 
the actors, gave climax to each ad-} 
dress just as the band swung into 
a new piece. : 2 

‘‘Marching Along Together,” with | tennis courts built. He spoke of 
the firemen’s chorus joining in as| Construction of the West Side im- 
if the two departments were swing-| Provement, Henry Hudson Park- 
ing up Fifth Avenue, ushered in the Way, Randalls Island Stadium, the 
jangle of a telephone as a voice| Flushing Meadows site for the 
notified Police Headquarters: ‘‘We| World’s Fair and parkways in 
just found a dead body.”’ Brooklyn and Queens. 

“Calling car 23, calling car 23”! ‘‘Yip-i-addy-i-ay’’ brought two 
went out the radio call and, accord-| sightseers to Brooklyn Bridge, 
ing to the script, the police were at; where Frederick J. H. Kracke, 
the scene of the crime within two| Commissioner of Plant and Struc- 
minutes. A woman had been mur-| tures, told about the 3,000,000 per- 
dered; a bit of rope was found; the|sons using the East River bridges 
crime was solved. daily, the 70,000 riding on the city’s 

“Twenty thousand police stand/| ferries. 
guard—their shields gleam a warn- 
ing to the underworld!”’ ‘‘Never| was followed by a brief 1934 dia- 
give a sucker or a copper an even/| logue as to why the city was slow 
break,’’ the underworld mutters' in completing the new long piers 
back. Enter Harold Fowler, First | for the Normandie and Queen Mary. 
Deputy Police Commissioner. This was followed by a reminder 

Speaking for Commissioner Lewis | that under the La Guardia adminis- 
J. Valentine, who was ill, Mr.|tration the piers were finished in 
Fowler said that for three years | time. 
the men of the department had been; John McKenzie, Commissioner of 
permitted to perform their duty| Docks, told of the 270 city-owned 
‘without fear or favor.’’ He |piers on the city’s 587-mile water- 
praised the Mayor for keeping the | front, the development of Floyd 
department free of politics. The| Bennett and North Beach airports 
police, he said, ‘‘sincerely welcome !and the free port zone at Staten 
and appreciate this state of af-| Island. Bae 
fairs.”’ “Onward, Christian Soldiers’’ was 

For the Park Department the!Played by the band and Dr. John 
band played ‘Little Annie Roonie.” | L. Rice, Commissioner of Health, 
(“The Sidewalks of New York” is| told of the new drive on venereal 
said to be too political for the | diseases, of baby and district health 
Fusion administration.) With no| Stations opened. 
dramatics, William H. Latham, | diphtheria had brought the infant 
park engineer, was introduced to on rate to a new low in 1936, 
4 : e said. 

— for Commissioner Robert “Yes, We Have No Bananas” and 

He said the number of play-|# market man and a housewife dis- 

| rounds had been trebled, new Seales aanes taok: aoe 
swimming pools, golf courses and nue over the old pushcart preceded 
» | the introduction of Mrs. Francis F. 
||Gannon, Deputy Commissioner of 


Times Wide World Photo, 
A close-up of Simpson 





| 


o | |city by eliminating racketeering in 
NOTICES | | the wholesale markets. 

— The chorus ‘‘Stout-Hearted Men’”’ 

from the recent operetta ‘‘New 

: Moon” introduced William Hodson, 

| Commercial Notices Commissioner of Public Welfare, 

who, declaring that his ‘‘adminis- 

: . = — -_ tration believes aman may be down 

a gy pa ee but is never out,’’ told of the estab- 

charge manufacturing, selling; must have! Jishment of Camp La Guardia in 


P U B ., I oe N O rT I ce E S Markets, who said the department | 
| ; had lowered costs of food in the 
' 
' 


COMMERCIAL 








MARY FRANCES f : 
‘ “4 r I will not practical experience factory management, - , . Ss , 
- racted by her unusua! opportunity for ambitious ca- Orange County for homele 85, needy 
. Laurence Sprague, pable, all-round executive, who will re- men of New York City. 
, Heights, L. I ceive full cooperation from owner to de- War on Slums Reviewed 


PLEASE TAKE NOTICE THAT BENNIE 
ger connected with 
George Young, 





velop business and share results without 


investment; state fully experience, age, 2 - . ’ 
minimum salary expected; references. The old song, “‘I Don’t Want to 


S 386 Times Play in Your Yard,’’ brought Lang- 
SOCIAL SECURITY RECORDS. don Post, Tenement House Commis- 


THEODO - ye XCOUNTANTS, BOOKKEEPERS—DOES 

ODORE SCHWEICKERT HAS SOLD| ACCOUNTANTS, BOOKKEET hs after) sioner, to the microphone to relate 
6-1.502 Broadway this mean anything Five minutes a 

* aime Ea.| your payroll is made up your tax analysis} how the department had forced the 

: S East 41st St., city is completed. Ask about our comprehen-| closing of 1,500 disease-breeding 

atenaniiideiemall sive Social Security Record Forms. Write . < e Re : ‘ 

BROTHER—MOTHER VERY SICK. WRITE oF cail the Kleir Heimbinder Co., Inc firetraps, the addition of fire es- 


Al ; : —_—_——____ 
aN WORKERS URGE CONGRESS 
ges Swindle Intrigu- 








ng Manr cP yon Duilktine style circulars, promo-| 1 Ve Been Working on the Rail- 
shion bulletins, style ci a ” 
tional material: 500 copies (8i%x11”) $2.63; | road,’’ sung by the firemen, was the 
additional! ndreds 22c; all sizes avail-| cue for John H. Delaney, chairman 
able; send for representative —— of the Board of Transportation, to! 
Laure| Process, 480 Canal St /Alker . “—. . » % 
TRIO OF ENTERTAINERS. MALE. FE- 0527 tell of the city’s huge interests in 
ie must play instruments DECLINED FOR LIFE INSURANCE? the various rapid-transit systems, 
: : e or colored; Broker will consider difficult cases. Call| of new construction completed and 
7 : ‘C2 or write, Sol Milton, 170 Broadway, city. | ywnder way and of the plan for uni- 
audson Boule- COrtlandt 7-2395 
a UNion 7-9185. | ———<—<—<—=—$—————————___.________. | fication. 
CR = — CAMERAS, BINOCULARS, MICROSCOPES, ‘New rg »s!’? gaj 
SECRETARY STENOGRAPHER (2), projectors, Leicas Contaxes, lenses, pur- ‘New York Advances!’’ said the 
Oug ge graduates, thor-| chased immediately. Michaels. WOrth| voice once more, and then the band 
. tior back is i... | dared forth “Hall to the Chief.’ 
, ——~ COAL—BUY DIREC T—EGG, ~.. A flashback to January, 1934, in the 
: oni Stove, nut, $10.25 yuck No 6.709 In Ye Dae _ te 
aE ai” ativeries: feet grade, guarantesd home of Samuel Seabury depicted 
e renta attract weight. Consumer’s Coal Company. TRi- | Mr. Seabury administering the eath 
i ‘ ce _angle 5-5413, 0 —s ____ | of office to the new Mayor. Then 
is, rea . BUY WHAT YOt NEED NOW WITH A the voice (Dr. Seymour Siegel) 
~ Bea F lorid loan from us Quik private service On| .,.14, ww er: . 
SECRETARY, EMALE. & ————y oans up to $300. Easy repayment terms. | * poke of the new era in municipal 
esting cM a EEKS INTER- Phone PLaza 23-0300 Personal Finance government, of new ideas and new 


£ Sundays. 


t : — ——— 
*ENTLEMAN WISHES ENGLISH LES- 


14 East 33d St., New York City. MUrray| capes to other tenements and other 
_ Hill 4-6443 improvements to at least 70,000 
REPRODUCTIONS DIRECT FROM YOUR buildings. 







_Company, Cs reforms, of a “‘physically, financial-| 
SOILED UPHOLSTERY SCIENTIFIC ALLY ly and morally better New York.”’ 
cleaned, carpets shampooed on premises; “To the victor belongs not the 


ere e-aged gentieman, col- guaranteed Clauss, ACademy 2-5219 ls but th bility f i 
i , ‘ wie ¢ f accounting, § —<  ————wuqO———. 7: Spoils bu eé responsibility for gooc 
autre gs. state particulars. C 2110 WEST 281TH, ROTH—NO SHAVING, NO eae ” th ; voic rs . 
— tipping; gentlemen’s physiognomica! hair- |& ent, e€ voice continued as | 
GIRI« cutting, 50 the band began to play softly ‘‘Co-| 


SECRETARIAL INSTRUCTION 


me services Miss 


OLD FUR COATS BOUGHT; CASH IM-| lumbia, the Gem of the Ocean.”’ 


jucation Exchange,| mediately. Goishen, 127 West 29th. PEnn- “And so it’s all in*’the day’s 

_ l l ar 2495 ” : 
i MonoUs a ee | ee OB es | WOK,” Mayor La Guardia chimed 
WRITER BACKGROUND, | DIAMONDS, GOLD, JEWELRY, SILVER- in. He praised the ‘“‘splendid men 


Kazines pen legiti 


COUP — ~ NIA CAN 
rn PLE DRIVING TO CALIFORNIA CAN 


hought ” 
Matablished 1887 and women employes’’ of the city 


Sth Av. (46th). Suite 400 for their cooperation and on their 
DIAMONDS, GOLD, SILVER BovGHT. Dehalf extended wishes for a happy 


exceptional cash prices 
Nathan Herman, 562 


kee ~ assenger provided he 
Ocal ee Cigars. - Empire Gold, Empire State Building, Sth |and prosperous New Year to all the 
Books kee ITY TAXES NOW Dug! | AY. Gath). | people of the city. 
‘ucits, Accountant. Wiscon- CAMERAS, MICROSCOPES, BINOCULARS = «“'T F ” ' 
Pini on bought, solid, exchanged. Curio, 1,169 6th The Halls of Montezuma was | 
{CITY — INDUSTRIAL, INSTITU. | _(45'h)._BRyant 9-5586 followed by — The Star-Spangled 
a + Des bat . eee eel C5 + oo 
Av. Brockiye. ‘sraiity Bureau, 58 ¢th | WANTED — WORN FUR COATS — CASH. | Banner’ as a final ‘‘New York Ad- 
‘ya. STerling 3-0862 I, M. Fur, 1 W. 34th. Wisconsin 7-7969. | vances!’ closed the broadcast. 


The jolly tune ‘‘Anchors Aweigh’”’ | 


The drive against |; 


|electric chair for the murder of an 


| slayer of Mrs. Harriet Goltstein, 79, 


|dicting reports that he had been 
confined to the liner’s brig during 


IN CHICAGO LEAP ‘:s:°S382: prepared « more exten 


sive reception for Simpson than did 
ithe dozens of organizations that 





i ' adopted resolutions, called sit-down | 
Cancer Sufferer Tells Hotel strices and held protest demonstra- 


. ‘ . tions in support of ‘‘the sailors’ Tom 
Phone Girl He Is Going Out | Mooney.’’ Fifty-five uniformed men 


| were in and about the pier at the 


|}ten mounted men and twenty-five 
| detectives to reinforce their efforts. 


|HAD VISITED MAYO CLINIC hate Satan tend | 


The seamen’s strike strategy com-| kidnapped Charles 
mittee had announced that 1,500) ‘‘everything is well.’’ 
G. R. Grubbe, watchman at the 
hand, but a heavy rain melted the! Reed Lumber Mill at Shelton, re- 
|number down to seventy men and/|ported to Sheriff Gerald E. Bryne 
women, all of whom were denied | that two men in a coupé drove into 
a ‘‘no parking’ zone on the prop- 
ae Simpson was employed as a sea-|erty, and that when he went out 

=~ |}man on the United States liner|to order them away one jumped | 

CHICAGO, Jan. S &®. Dorothy | Manhattan when he was taken into |from the car, hands oo in this 

Eichman, switchboard operator 2 custody by Nazi secret police at/ pockets as though carrying guns, 
}a downtown hotel, pushed in the| Hamburg on June 28, 1935. Brought! and ordered Grubbe back into the 
plug on a signal from Room 530 to-| to trial fifteen months later, after | office. 
“Get back in 
confessed | quoted the man. 
that he had brought quantities of |(W. W.) Mattson personally every- 
the | thing is well.’’ 

After this order, Grubbe said, the 
man got back into the automobile 
streets of German cities with stick-| and drove away swiftly. 

Grubbe said that it was so dark 
|he could not identify the car or 
Simpson was still in custody when| obtain the license number. 

He described the man who talked 
|Passaic, N. J., a man whom they | detectives of the alien squad hustled| with him as medium-sized, 35 to 
|him down the gangplank of the| 40 years old, weighing 150 to 160 
President Roosevelt, one clutching | pounds, and wearing a dark hat and 
jeach arm. A short, blond man,/a “‘roughneck’’ sweater in which he 
wearing a brown trench coat over! hid his chin. His nose was broad. 

Grubbe said he could not see the 

second man’s face. 


-—__-—___—_ 


' Face Slow Death — Eluded 
Police Trying to Stop Him. 


access to the pier. 





repeated representations by the| 


day and heard a man’s voice say: 
State Department, he 


‘I’m going out the window. Come | 
|and get me.” |Communist literature into 

A bellboy she sent to the room| Reich, together with three balloons | 
| found the window open and saw the | designed to explode and shower the 
|man’s crushed body in an areaway | 
| five floors below. 
Police said they tentatively identi- 
‘fied him as Harry Levitan, 27, of| he set foot on his native land. Two} 


ers bearing the slogan, ‘‘Fascism 
must die if the worker is to live.’’ 


|had been seeking on a — 
threat. 

Sergeants Jack Smith and Charles 
Clark reported they had been seek- 
ing a Harry Levitan at another) 
hotel after receiving a telegram | 
Jan. 1 from Passaic police inform- | 
ing them that Levitan’s parents had | 
|reported Levitan threatened to com- 
j}mit suicide that day. 

Police found Levitan had checked | 
out of the hotel. He was registered | 
jat the Atlantic as Harry Harris, | 
| Newark, N. J., but in a note he 
|gave his name as Levitan. 
In a six-page letter, Levitan said | 
|his suicide was due to an incurable | : 
‘disease. He went to the Mayo clinic | he ran into the outstretched arms 
in Rochester, Minn., several months ; of David Zapp, an attorney for the 
ago and decided to end his life| International Labor Defense. Even} 
rather than face a “slow, painful | this interruption did not check the 
and agonizing death,”’ he said. |} speed with which the detectives 

sought the exit. Once there, their | 

ene interest in Simpson ceased and he} 

Asked Parents’ Forgiveness was free to join the little knot of 
Special to Taz New York TIMEs. persons who awaited him outside. 


PASSAIC, N. J., Jan. 3.—Friends 
|here had received several letters Hoisted on Shoulders 
jrecently from Harry Levitan in|} They hoisted him to their should-| 
which he told of his intention t0/ erg and he smiled for the first time | 
take his life and expressed the| in response to their cheers. A gold 
| hope his parents would forgive him| tooth gleamed in the middle of his 
j}and ‘‘God would see it in the right| mouth. He bared his head, expos- | 
|light.”” His parents are Mr. and|/ing a crop of scrubby blond hair, 
Mrs. Solomon Levitan, living above|/and raised his arm in the Com- 
| Mr. Levitan’s butcher shop at 81|munist salute. Most of the crowd 
Hope Avenue. | responded. 
The youth was graduated at the}; A woman in a red slicker em- 
Passaic High School in 1926 and! braced Simpson. Asked whether she | 
then attended the New Jersey Law| was a relative, she shouted: ‘‘We|! 
School in Newark for three years.|are all relatives, we all love him.” | 
Soon after leaving school his| Leaders of the reception committee 
health began to fail and his ail-| bundled Simpson into a taxicab, en| 
ment was diagnosed as tubercu-|route to the headquarters of the 
losis, according to intimates. He! strike committee at 164 Eleventh 
spent some time in a sanitarium| Avenue, less than half a_ block 
here and in Manhattan and finally|away. Most of the crowd had| 
his disease was found to be cancer| scrambled there by the time the 
of the colon. Friends, particularly | taxi turned around and pulled up to 
members of the local Y. M. H. A.,/ the door. 
in which he had been active, took | 


a blue serge suit, Simpson kept 
looking at the floor as the detec- 
tives pulled him toward the exit. 
Half-way down the pier a restrain- 
ing shout halted the trio and a cus- 
toms inspector puffed up the gloomy 
arcade for a cursory glance at the) 
contents of Simpson’s two valises. 
Then the flight was on again, with} 
photographers dashing ahead and 
climbing on bales in a vain effort 
to get the seaman to pose. 
Simpson refused to look up until 








| 
! 





Mayo Clinic. 


off 10-year-old Charles and left a 
$28,000 ransom demand. 


The seven-day interval ended at 
8:45 o’clock tonight. 

That hour also was a deadline for 
the Mattson family. 
| note specified that the $28,000 de- 
| mand would double each week until 
| contact was established. 

This evening Federal agents and 
| State police rushed from here to 
Shelton upon receiving word that 
two men in a coupé had ordered a 
mill watchman to tell the father of 





| foot of West Twentieth Street, with | 


| 


On word of the Shelton incident 
William Cole, chief of the State po- 
lice, sent out mobilization orders 
from Olympia, the State capital, 
for all available men to be depu- 
tized in a great manhunt. Captain 
Ray Hays of the Olympia police co- 
operated in the drive. Olympia is 
between Tacoma and Shelton. 

As the mobilization was getting 
under way Governor Clarence D. 
Martin appeared at the Olympia 
police headquarters and personally 
took over direction of the man- 
hunt. 

A warning was broadcast to of- | 
| ficers through Western Washington | 
|to watch for the automobile and all | 
roads were being blocked off by 
Sheriffs and police. 

Police expressed the belief the 
| men seen at Shelton were connected | 
with the kidnapping and might} 
abandon their automobile. 

Opportunities for occupants of the 
car to hide were innumerable in 
Mason and adjacent counties. The 
rugged Olympic Mountains are not 
| far off. 

‘‘We're out to get this car,’’ Gov- 
have ; 


State 
ported tonight that a farmer, C. M. 
| Benson, living two miles west of 
In the offices the welcome was/| Bothell, had seen two men and a 


up a collection to send him to the|taken up by 100 seamen, who ap-|boy he _ said 
|plauded while Picket Card 12,259| Charles Mattson in an automobile 


Ransom ‘Deadline’ Reached 


The ransom 


Mattson that 


there,’’ Grubbe 
“And tell Dr. 


Governor Leads Search 


ernor Martin said, ‘‘and I 
information there is any ‘break’ or 
other development in, this case. It 
is all in accordance with the de- 
sires of the government men, but 
I have not personally been in com- 
munication with them.”’ 


Saw a Boy With Two Men 


patrol headquarters re- 


closely resembled 


In his recent letters, the youth/ was issued to Simpson. Later, with| Shortly after noon on the Bothell- 
said he had learned he would have/a huge strike button staring from| Seattle highway. 


to submit to a series of painful|his lapel, he posed for photographs 


“The boy was sitting between the 


operations and he did not feel that|and told reporters about his experi-|™men,’’ Mr. Benson told police. “He 


he could go through with them. ences. 


was eating a sandwich held in his 
He said that he had spent twelve | left hand. I am positive it was the 


Bothell is fifteen miles northeast 


months in solitary confinement, | Kidnapped boy.” 
FLY OVER WRECKED PLANE largely because he refused to 


. divulge the names of persons asso- 
Inspectors Take Air View for In-| ciated with him in the distribution | 
quiry Into 12 Deaths. | of anti-Fascist propaganda. No 
, | physical punishment was visited on 
BURBANK, Calif., Jan. 3 P).—| on ace oon’ _— = 
. i _| kicked and punched by the guards, 
separtnent - Commerce inspec according to Simpson. All the 
tors and officials of United Air| political prisoners he met at the 
Lines today fiew over the wreckage | Fyhisbuttel concentration camp and 
of the transport plane which crashed | the Moabit prison were united, he 
near Saugus last Sunday night, kill-| said, in the determination to weld a 
ing twelve persons. ; common front against fascism. 
The flight was preliminary to a 
public hearing which will begin to-| the Bremen jail, in which he await- | 
morrow morning. Major R. W-|ed the President Roosevelt, Simp- 
Schroeder, chief of the United States| son said, he received a purported 


complete the inquiry by Tuesday. 


eo |threatened with death. The card 
Among the principal 


witnesseS | hore the signature, ‘Club of Death 


Schroeder, would be John Kimmel, | ¢jineg to make public the address 
operations manager at Union Air| of the private home at which Simp- 
Terminal, and C. E. Johnson, West-| .on spent last night. 
ern division field manager for Joseph P. Ryan, president of the 
l nited Air Lines. International Longshoremen’s Asso- 
Findings will be sent to Washing-| ciation, who is opposed to the ship 
ton, where the Department of Com-| strike predicted last night that the | 
merce will make its official report | reception accorded Simpson at strike 
on the accident. | headquarters would lead to repudia- 
| tion of the strike strate commit- 
‘Fear’ Slayer Is Executed sian by “all decent emeen 
BELLEFONTE, Pa., Monday,| ‘This welcome to an avowed Com- 
Jan. 4 ().—Jacob Gable, 2l-year-| munist exposes the members of the |* 
old Johnstown youth who asked for | committee for what they are,’’ Mr. 
execution as ‘‘a favor,’’ died early | Ryan said. 
today in Rockview penitentiary’s eRe e EE 
Fatally Stricken in Subway 
A man, tentatively identified by 


walked steadily into the death| Papers found in his pockets to be 
chamber at 12:31 A.M. and was/| Fred Creutzer, 65 years old, of 1,061 
pronounced dead at 12:34. To the|St. Nicholas Avenue, became ill 
last he maintained the calm indif-| last night in the Seventh Avenue 
ference to his fate he had shown|I. R. T. subway station at Seventy- 
since he was convicted of killing | second Street and Broadway. He 
Mrs, Goltstein because he feared| died before the arrival of a city 


aged neighbor woman. The ‘‘fear’’ 


she would disclose his part in a] hospital ambulance surgeon, appar- 


hold-up. ently from heart trouble. 








Seattle. Shelton is eighty-five 


miles southwest of this city, which 
is south of Seattle. 

Before the report from Shelton 
Dr. Mattson made clear the grave 
fears he held for his son’s safety. 

In an interview he said that no 
information would be given out un- 


his son’s fate was definitely 


known, lest it endanger his life. 

“I don’t want anything to get out; 
that would harm our chances of | 
Shortly before his discharge from | getting Charles back alive,’’ he de- 
clared. 

“Publicity might make the kid- 
Bur ae ee napper panicky so he would destroy 
Sureau of Air Commerce's inspec-| translation of a card sent to him | Charlie and beat it. The only thing 
tion service, said that he hoped to/from New York, in which he was|we can do is keep our heads and 
remain calm.”’ 

‘ ied During the day, a man was jailed 
called in an effort to ascertain the/+, Reds.” Because of this threat, | at Olympia on complaint of farm- 
cause of the tragedy, said Major | the International Labor Defense de-| ers who said that he acted suspi- 
ciously and asked them for food. 





SEMI-ANNUAL 
SALE 


BERGDORF 
G@DDMAN 


S14 AVENUE AT 58TH STREET 


aa eginning Today | 





Rodwell had been missing since | 
Nov. 7, when he left here to calli! 


jurisdiction with the passing of the | 02 two clients in Geneva. 


He apparently was homeward 





NATURAL MINK 
RUSSIAN ERMINE 


BLACK BROADTAIL ; 
BLACK CARACUL , 


BLACK PERSIAN 
GREY PERSIAN 

BROWN PERSIAN 
ALASKA SEAL , 
BEAVER . .. os 
NUTRIA ... 
HUDSON SEAL*. 


*Dyed Muskrat 


No C. O. D.’s 





Our Only Fur Sale! 


ORevillon Freres 


Annual January 


FUR CLEARANCE 


Raw fur prices are rising. It will be im- 
possible for us to duplicate the values in 
this sale. Our entire stock is drastically 
reduced to effect immediate and complete 
clearance for the new season. 





J 


and Sport Coats 


Also Revillon Cloth Coats, Fur Scarfs, Fur Jackets 
and Fur Capes at Clearance Prices 


No Returns 


FIFTH AVENUE AT FIFTY-FOURTH 


Rodwell, agent for the New York 


| Life Insurance Company, was pres- 
|ident of the Rochester Life Under- 


writers. His disappearance was fol- 
lowed by a myriad of false clues, 
leading the police on wild chases in 
this part of the State. The Coroner 
said a check of his accounts showed 
them to be in good shape. 

Rodwell was a graduate of Cor- 


ternities offered rewards for his re- 
turn here alive. 


He leaves a widow and three 


small children here. 











Dresses 






Blouses 









Sweaters 


KARG 


535 Madison Ave. at 54th St. 
39 Champs Elysees, Paris 
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‘@ « from 350. 
a6 from 475, 
e « from 395, 
«ms from 395, 
@ - from 250. 
dum from 225.4 
o \ from 395. 
- - from 195, 
from 150. 











No Credits 









Se — 


SALE 


(The second in our history) 


For seventy-five 
privilege to serve those 


years 


it has been our 
whose pride in their 


homes and surroundings is expressed with: 


FINE FURNITURE 
FABRICS 
WOOD-PANELED ROOMS 


ACCESSORIES 
LAMPS 
DECORATIONS 


Remodeling and decorating our building make 


necessary an immediate 
lections. 


reduction in our col- 


This sale offers an unusual oppor- 


tunity to buy lovely things for the home. 


REDUCTIONS UP TO 50% 


Hampton Shops 


18 EAST 50th ST, NEW YORK 


Between Fifth and Madison Avenues 


FURNITURE . FABRICS . DECORATIONS 






CLEARANCE 


Entire Collection of Models 


DRESSES FOR ALL OCCASIONS 


$15 and up 


Stein # Blaine 


13-15 WEST 57TH STREET 


No charges 





No exchanges 


No credits 
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fect property valuations, the wel- 
fare of the people of the city and 
might easily culminate in delin- 
quencies of tax collections which 
would cripple the normal income of 


the city.’’ 
CENSUS OF IDLE IS URGED 





4 — 
V F d dropped to a low of 19,233 

NO I ACTORY EXODUS HOW CITY IS KEEPING LEAD IN MANUFACTURING | 1935 and dropped to & lu crurphy 
explained, were based on data of 


FROM CITY I FOUND aang] a Team] tp eapedcanl wt Bj teaceas it aaa 






'Commerce and included those con- 
cerns whose products were valued 
at $5,000 a year or more. 
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ee DECREASE “Although the foregoing figures 
IN THE NUMBER OF | indicate that the City of New York| state Chamber Also Asks Count of 
/lost 6,999 manufacturing establish- All Wage-Earners in Nation. 
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| ments in the period from 1931 to 
1933,’’ the report said, ‘‘these fig- 
ures should not be considered in the 


New York, on the Contrary, !s 
Gaining Faster Than Nation, 
Taylor Is Told. 


A nation-wide survey and census 
light of losses from removals to of wage-earners in all lines of indus- 
‘other locations. The obvious fact| ‘TY @8 well as those not now em- 
is that the preponderant percentage | Ployed is urged upon the Federal 
of these losses represented liquida-| GOVvernment in a report made public 
tions, bankruptcies, mergers, con-| Yesterday by the Chamber of Com- 

solidations and other results from| ™erce of the State of New York. 
the darkest period of the depres-| The report was drawn up by the 
sion.”’ organization’s executive committee, 
Mr. Murphy reported that he had | which expressed the conviction that 
such a step was vital to a sound 


btained the names and present ad- 
+ nas we P | solution of the unemployment prob- 


dresses of 476 manufacturers who , 
left New York for other locations| em and that it would “‘hasten the 


from 1931 to 1935. Efforts were|day when industry could cooperate 
made to get in touch with all of | intelligently with the government in 
these, but no responses were re-| trying to absorb as many of the idle 
ceived from 154. }as are fit for industrial employ- 

Written replies were received from | ment.” 
“It is recognized that the number 


114 concerns and in the case of 208) 1 
|of persons still unemployed is very 





FOR THE YEARS 1931-33 


Bureau of Mumcipal /nvestigation and Statistics 





SOME LOSSES REPORTED 


C. E. Murphy in Report Urges 
a Campaign to Keep Desira- 
ble Companies Here. 


PERCENTAGE OF DECREASE 
~ 
Oo 





Chart showing New York’s loss of factories for the years 1931- 
1933 compared to that of other centers and of the nation as a whole. 


There has been no general exodus 


of manufacturing concerns from companies executives were person-| 
New York City in recent years, in ally interviewed. large,’ the report said. ‘‘The esti- 
fact the city shows a greater gain “We found it necessary to givean| Mates of these, however, vary 
nme eancerns tn the lest three absolute pledge of confidence to all sreatly and innumerable reasons 
_— sangeteaage: aeaegeoitgee teenie’ | INCREASE executives contacted in relation to| have been advanced to explain the 
— a w IN THE NUMBER OF the data of each individual com-| Umemployment. 
whole & MANUFACTURING ESTABLISHMENTS pany,” said Mr. Murphy. “Only The difficulty is enhanced be- 
This fact was shown in a report, ||] % 30 a 148 of the companies would give us| Cuse of the fact that adequate data 
the first of three, on the results of ||| & FOR THE YEARS 1933-35 payroll and employment informa-|®re not available of the numbers of | 
@ year-long survey conducted for s tion, but the total loss in employ-| new additions to the labor force 
Controller Frank J. Taylor by S aan by Chese 25) crpaniaeiens t Weenie’ tie - a hares 
Charles E. Murphy, attorney and «, 20 eS ee b e a - 
phy, y ar o a weekly payroll of $500,000, or an| because of old age, death, emigra 
advertising expert. The Controller & annual payroll of $26,000,000. tion, permanent physical and men- 
will submit the report to the Board || = “Some of these companies indi- | ta! disability and other factors.” 
of Estimate today. The other re- }| © cated they dealt in seasonal prod- | The report will be presented by 
Sate eit be emnde public even & ucts and hence did not furnish all- | nears W. area ag a of 
aie Gout cepert confined tari % year-round employment, and that | the committee, at the first 1937 
The fit repo! nfi1 itsel fact must be taken into considera- | ™eeting of the chamber on Thurs- 
solely to the que of whether: tion when figuring the employment | 4ay. If it is adopted, copies will be 
or not there has been a general loss incurred. We do not believe forwarded to President Roosevelt 
departure of manufacturing estat bureav of Municipal Investigotion and Statistics we have the factual data on which _®"d members of Congress, together 
Metmente from the city in recent ——— - base an ae estimate of the | with an accompanying resolution. 
years, a belief which has had wid Second chart shows that the city, while it lost more manufactories | “OSS 'D €miP oyment and the amount ‘ , 
spread sup] The answer to this during the depression than other centers, took a commanding lead clean Te, a te High ra OUEnE Wiees 
Sethe Bin Binens , ad ' oe Anan sa & | NEWARK, N. J., Jan. 3 ().—Add 
J } fury reported, is in recovery during the years 1933-1935. employment and payroll data. Pa ' 4 ; 
“defit “We have been unable to ascer- | return-of-prosperity notes: A can- 
“It is true,” the report declared,| _ ae ee tain exactly how much of this loss | Vass of Newark’'s leading hatters 
“that a group of desirable and out.| Stablishments in 1933 than in 1931, | same period shown by the City of | has been made up by the manufac- | gleaned the information that the 
litte gated od whereas the nation-wide average | Philadelphia.” turers who have located in New| 
standing industrial firms have! docline wag 19 per cent . York during the period involved, | to 100 per cent ahead of a year ago. 
moved from New York City to|* oer eee Other data in support of this trend | 44 even though t t of 
other locations, not a few of which | y,> vl York City,”” observed Mr.| showed that the city makes a thi cools te . . - eee to EL : comiemmaia rE 
could and should have been saved pares apparently suffered most | preater gain in the number of man- a uf stares walel eet sibel 
for this city, but the records do not severely because it is the nation’s | ufacturing concerns within its bor- the es th fe = Sabinate oO | 
indicate that New York City has greatest center of commerce and | gers jn good times than does the the case, the Zacts Go indicate that | 
hen ame meen’ de eed a industry, and during the depression | aoyntry as a whole. For example, something should and can be done 
Shautacturineg eat hiteieecommh  °\ years, it was susceptible to 4| it was found that in the period from co prevent the ane of sue | 
= ; greater industrial mortality through | 499; to 1929 New York City’s gain losses as have occurred through the 
To Act to Keep Concerns Here | removals and other causes than any | was 10 per cent. whereas the gain removal of reputable manufactur- 
The additional reports will out- other section of the country. throughout the nation was only 8 pg Rigg remeregg eeay Mr. M 
line reasons for the departure of | w While the record indicates that| per cent. Other industrial centers, | a e a was begun, Mr. Mur- 
numerous concerns, they will su New York City suffers a greater|in fact, during this period showed | P?S euprnenee, by listing manufac- | 
gest methods whereby further re- -2USttial loss than the country a8 | substantial losses, Mr. Murphy said. turing concerns which had actually | 
Nh es te Ratted’ oon en con whole in depression years, the “Despite this sanguine aaa opti- | left the city, a difficult task since | 
companies which have moved be fact s that it enjoys a greater and | mistic picture,” he continued, ‘‘the | ~ WES found that no agency mee 
brought back and new concerns at- quicker increase in the number of | facts indicate that our city lost | 2" such records. As a result of | 
tracted to the cit, its manufacturing establishments numerous manufacturing establish- the survey, however, three agencies | 
Mr. Murphy and his staff studied =— mes improve : ments through removals during the |" "ow keeping records. After 
all available reports of the United °° PrO! of this Mr. Murphy cited | jast few years, the departure of | ‘his the actual task of getting in 
States Government and other pub the fact that New York City in-| which we cannot help but record as touch with the concerns which had | 
Ne agencies relative to sem fine eam srenmed Ep manufacturing concerns a substantial loss. How many we moved was begun. : 
and movement of industry throuch 34.{ per cent for the year 1935 aS cannot accurately tell because the Controller Taylor decided upon 
out the country in recent vears compares with 1933 whereas the | statistics available and the records the survey a year ago to find out 
They conferred, too, with execu.|'*,% a. Jersey showed an in-| which we have been able to gather Whether or not statements often 
tives of most of the local civic. 1°28? Of 29.2 per cent for the same | qo not take into account the indus- made that there was a general exo- 
trade, commercial and busines: period, Massachusetts an increase |tria] mortalities due to physical dus of manufacturers from New 
organizations, with business and os only 1.7 per cent, Connecticut deaths, bankruptcies, mergers, con-| York City was a fact and, if it 
financial executives and with rep- « : per cent, the State of Pennsyl- | solidations and so forth.” proved to be true, to work out some | 
pasentatives of most of the sol ae 7 per cent and the city of Reclind Ginn the’ Chistes method of curbing the trend. The 
roads coming into the metropol tan orn ~ 13.5 as cent. . , Controller felt that as chief fiscal 
area a - other words,’’ Mr. Murphy! A chart attached to the report | officer of the city it was his duty 
On the basis of the United Stat, sere en out, the increase in the shows that New York City had | ‘‘to get at the truth of the reported 
Sta 1umber of manufacturing establish- fewer manufactories at the end of | situation and, should a departure 


Department of Commerce 
the report eaid 


27 per 


figures 
New York City had 


cent fewer manufacturing 














ments in the City of New York in 
1935 was more than 200 per cent 
greater than the increase for the 


BB. ALTMAN & CO. 





1935, with 25,936, than in 1921, when 
the total was 26,801. The total rose 
to 29,446 in 1929, fell to 26,232 in 


FIFTH AVENUE 


of manufacturing establishments be 
found to exist, to halt, if possible, 
a condition that might seriously af- 











34TH STREET | 


the Rule of Five” ©... worked out 





1937. 
FORCED TO JAIL MAN 


WHO REPAID LOSSES, ON CHURCH PROPERTY 
Player in Monte Game Has to| Rochester Clergyman Calls on 





Sign Complaint After Dealer 
Gives Him Back $20. 


A visiting barber from Torring- 
ton, Conn., who had lost $20 in an 
outdoor card game, was obliged to 
sign a camplaint which sent the 
dealer to jail yesterday, even 





'though the dealer made good his | 


losses in Yorkville 


court. 
The barber, Rocco Anzellotti, saw 


round a green 
2a age entree gy : ¢|) Leroy E. Snyder, tax student of | tory 
| Rochester, which would limit the 
of real estate to pay for 
| services rendered to property in the 
showed him that there was a game| way of police and fire protection 
of three-card monte under way! and some parts of the municipal- 4 
h—for some |ity’s public works program. This | operation early next Spri 
leave services to persons, | oA ng 
parks,|——and at the right cost, 

Anzellotti joined in the game and, playgrounds and traffic supervi- 

|was down $20 when a policeman (sion, to be paid for from taxes 
appeared suddenly. The other play-| raised from sources other than real 


baize board as he came out o 
Station at about 


Grand Central 
and a quick look 


10:30 A. M., 


with profits running hig 
of the men. 


|ers disappeared but Anzellotti and 
ithe dealer, Thomas Douglas, 36 


were caught and taken to court. 
charged with disorderly conduct, 


but as the barber had been an in- 
nocent bystander he was not ac- 





|ecused of anything. But when 


|gested that he sign a complaint 





in fabrics by Vogue and Ameritex 


{Edna Wollman Chase, editor of Vogue, offers this formula 


for a successiul basie wardrobe: five outfits, with the acces- 
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79 sories that multiply them in all directions. Altman and 
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A aR, “ 
gv Ameritex w M 
\ meritex work it out with fabries. Like this: * 
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your shorts white hexagon evening dress in bright red and your dirnd!, fun dress for a smart am 
pique d. Top of surrealistic- navy on white hexagon pique Spring, black background print. " 
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Aatensd Maseenes.” Ste vl 50c yd. | ’ 
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long white coat which becomes 
i | 
evening of beach, as you like; V if 
exes Wat 
ny tt | 
¥ / 
Ya 1 \ white bolero, to make your eve 
; s A \ 
¥ — / 
iT \ j; ning cress @ dinner dress, and 
Y See j 
. = 
3 \ your ditnd! complete, 65¢ yd. 
| 
| ¢ SG ss mn shacow i> pique, 
I hite and wine on aqua, 65¢ yd town suit, flowered linen in naw 


end chartreuse and wine combina- 





wine colored pique jacket, to top 


the golf dress, or make the town 





suit more tailored, 65¢ yd. ban with Open crown 


Mies Kathleen Connor of Vogue Patterns will be here all week 


7 RBA RSE EERE EER KRRER SUE REY Pees 


A Awd a a nn a a on a a 


te advise you on the “Rule of Five,” modeled by mannequins. 


Altman for fine fabries—main floor have no control 





F—Chamois eruise tuse — 


lagainst Douglas, Anzellotti hesi- 
tated, remarking that Douglas had 
|given him back $10 of his losings 
;on the way to the court. 

While the complaint was being 
idrawn Douglas gave Anzellotti 
another $10 and the barber told the 
magistrate he did not wish to sign 
'the complaint. ‘‘You’ll either sign 
the complaint or I'll have a com- 
plaint drawn against you for com- 
pounding a crime,’’ the magistrate 
declared. 

Douglas was sentenced to the pen- 
|itentiary for an indeterminate term. 


magistrate’s | 


| PASTOR URGES TAXES 





His Congregation to Begin 
Paying as an Example. 


Special to Tos New Yorx Times. 





ROCHESTER, Jan. 3.—Urging his 
|congregation to set the example, 
ithe Rev. David Rhys Williams, 
|pastor of First Unitarian Church, | 


ip 


|taxation of church property. 


system of taxat 


| taxation 


| would 


|such as schools, welfare, 


| property. 


The Rev. Mr. 


in a sermon today, advocated the 


In proposing that the church pay 


its share of taxes, he advocated a : 
ion advanced by| Operating day in a new fag. 


Williams would 





|said, would be 


years old, of 21 West 119th Street, | have his congregation ‘‘begin with 
|5 per cent of the amount of taxes 
Douglas, who is a Negro, was/the first year, and add 5 per cent 
| each year, so that at the end of 
twenty years the church would be | 


taxed the same as all other realty.”’ 
“The church should refuse the 


| Magistrate Thomas A. Aurelio sug- |help of what are virtually compul- 
| sory contributions to its own main- 
|tenance,” he said. ‘‘Whatever serv- 


ice the church renders to the com- 
munity as a whole should be an 


}entirely free gift without exaction 


or acceptance of tribute in the form 
of tax exemption.” 

He thought, he said, that taxa- 
tion of church property might close 
some churches, but he said that he 
looked upon this as an advantage in 


jthat the religious life of the 
| churches which remained might be 
jintensified. Such a program, he 


; in line with the 
American tradition of democracy 


| sale of top hats is running from 30|His record showed three previous | and would enable the church better 
to serve the community. 





convictions for the same offense. 


C.Sliahy Wideh sith 
Jersey Turban, 10.89 


*. 


PERSIA 


TURBAN 


So urban 


and suburban 


it copied ° 9 


ulace on its ear. Every 


The turban, fashion $s most prodigal 
daughter, has zoomed back into the fold. A 
Macy buyer, bent on looking her most 
dazzling, dug out her old Agnes turban, had 


and thereupon set the pop- 


a turban. It makes even a wholesome gal 
look like a femme fatale. Macy's has a , 
Sreat collection at low cash prices: black 
jersey turbans, multi-colored turbans, striped 


turbans, chamois and paisley turbans. 


D—Paisley challis tuck - 
ed drape turban, 5.99 


E—Crepe and paisley 
Persian turban, 3.68 


Millinery —Second Floor. 








Industrial Construction 


Decorative Metai 
Mfg, Co, sa 





7) | 


‘Have you an expanding 
business in which “time jg 
money” — in which each 
would mean many dol. 
lars of additional profit? 
Then let us show you how 
to get your new building jp 





| Barney-Ahlers 
“Speed with Economy” 
101 Park Avenue 





New York 





COME ; x seed 

: SILVER GRILL 

: FOR GOOD FOOD 
only @5S¢ 


COMBINATION 
LUNCHEON 


Music by Jeno Bartel’s Orchesire 


HOTEL LEXINGTON 


48th Street at Lexington Avenus 
Charles E. Rochester, Manager 
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*We sell only for cash. Resulting economies includin 
We endeavor to have the prices of ou 


ding efficiency and volume save, we estimate, six per cent. 
r merchandise reflect this saving, subject to limitations over which ¥ 
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| “CALLED A SUIGIDE 


actor Is Found Shot on His| 
Hollywood Estate at Peak 
of Brief Film Career. 


| completely the estimated surplus of 
| costs. 


| The Transit Commission also is 

Se h preparing a series of legal studies. es 

arching Analysis | |One of these will deal with the) . Le fs: 

8 ysis Is Made of question whether the $110,000,000 | or e om ¥ , SaaS 

Seabury-Berle Program by of city bonds to be issued as part of THRIFT IS WISE SPENDING .. . JANUARY OFFERS QUALITY, TESTED VALUES IN RISING MARKETS . IT’S SMART TO BUY NOW.LI . 
the price to be paid for company 


- 

. . : 
Commission's Experts. properties can be exempted from : 
{ 

: 

: 





% 


the constitutional debt limit. Mr. | 
Seabury and his aides contend such 


TO BE AIRED AT HEARINGS exemption will follow, but the com- 


mission has indicated a contrary 
view. | 
Individuals and organizations op- | 
Payroll and Pension Costs and/ posed to the plan will be heard | 


Bonds’ Effect on Debt Limit when hearings are resumed. 


Among Points Stressed. FIFTH FIRE IN CITY HALL | 


'Philadelphia Police Seek Sunday 
Elaborate financial and statisti- | Morning Incendiary. 


cRIEVED FOR FIRST WIFE) 


ing She Died by Gurt Dec. 6, 1935— | 
© is He Married Anna Nagel of | 
‘ 
: 
; 
1 
: 





7 | f 
ach Screen Last September. | ae 


fac. 
HOLI YWOOD, Jan. 3 UP).—The | 


dol- 


of Ross Alexander, screen 





jeath cal studies of the $416,000,000 rapid- 
how - was pronounced as suicidal transit unification plan prepared by | Special to THE New Yorx Times. 
gm aay by Detective Lieutenant Ray Samuel Seabury and City Chamber-| PHILADELPHIA, Jan. 3.—Police | ; 
ring aie , lain A. A. Berle Jr. are being com- | S0Usht an incendiary today as —T 
‘can tate of the Garbeize’ ote ; pleted by the technical staff of the |SPonsible for the fifth suspicious | 
The | ' ACTOR WHO ENDED LIFE Transit Commission. They will be fit¢ in the City Hall within two| 
was found last night in a barn on put iu evidence When the. .|months. In each case the flames | 
°s " ehare ht ene hte bride Ross Alexander a , . e commis- were discovered on Sunday morn-| 
he esta a ————— ‘ sion resumes its public hearings on ing. 
ss anna Nag ae Svs ae their _ | the plan within the next two weeks.| Firemen put out a blaze early to-| 
re: marriage on Sept. 16, 1936. Corne-|Session of cartridges for the pistol These studies, it was indicated|day after it had caused several | 
York « Stevenson, Alexander’s chauf-/| found last night. yesterday, will analyze important | thousand dollars’ damage to equip-| 
feur, who found the body, said that; Stevenson told police that his oe the Seabury-Berle pro- ro - —— room by 
wanes lutched alia Mies | posa at were points . e Electrica r ‘ 
: ee. ee rat ie: abeen with sans nome wont 1 eum between the Fad sole The first fire of the series crip- | 
: : man’s hand : i? th ae sr te es and John J. Curtin, special counsel | pled electric lights and elevators in| 
: ; The actor's death was a tragic Stevenson's ote "i cena a aye for the commission, at public hear- | the City Hall for several hours and | 
eau | gnale to the story of a young cou-|the narrative » took UP! ings already held. curtailed service of the electrical 
. i 1. who deserted the Eastern stage “He met the bived mos 7 An element to which the commis- |and_ police bureaus. The other 
ce , 3 n film fame. Mr. Alexander’s|already killed ee man, who had | sion’s staff is giving careful atten- | fires started in paper chutes and | 
: » wife, Alet F ‘ile ie said Elts "Bt re = ane returned,’’ | tion is that of labor costs under storage lockers in the basement. { 
: first wife, Ale a reile, shot her- 5 - 4 Stevenson Then he went unified operation of all subways and on ; . 
; gif to death on Dec. 6, 1935, and |0Ut again and told Cornelius to call| elevated lines under the Seabury-| Synagogue Janitor Ends Life 
; ne actor said that she had been as — = barn when dinner | Berle proposal. The labor study Special to THe New York TIMES, 
: sepressed because she could not get end tae b a seas did, he; will include an analysis of probable| NEW ROCHELLE, N. Y., Jan. 3. 
: oie and because her profes-| lighted t ody, the pistol and a payroll costs, together with esti-|—Frederick Nesper, 49 years old, | 
° : n es and because her profes- e e orch beside it. mated costs of pension and retire- | was killed by illuminating gas to- 
ats @ sional progress did not keep pace fil -_ Nagel, a young and pretty | ment systems. day in a basement apartment at the | 
: : with his tinar air anee a = the house knit-| Under existing laws transit unifi- | Bethel Synagogue, 31 Union Ave- 
: | © Detective Giese said that he was inte Seat at a walked out | cation w..ld mean retention of vir-|nue. He had been janitor of the | 
]\ , | informed the actor had never shak- nn on +. . She became hysteri-| tually all employes of subway and | building four years. Nesper had | 
oe 3 |. off his @espondency over the|h he df stevenson reported what elevated lines. It would mean also opened eight gas jets, the police | 
‘ Sen oft jespondency er e|he had found. said. A member of the congrega- | 
: 
. 
. 
’ 
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Climaxes Lake Placid Winter Sports Opening 
MEN'S SUITS 


Were VOW 
248 SUITS 16.50 5 PLL 





) : the setting up of a general pension 

gjeath of his first wife. The chauf-| Death came to Mr. Alexander at} and retirement system. tion entered the building later and | 

tour told him that on last Dec. 6, oa peak of his brief cinemacareer.| John H. Delaney, chairman ofthe |smalled the gas. His wife, Mrs. 

} yn the anniversary of her death. te had just completed a musical| Board of Transportation, also is|Hilda Nesper, resides in Mamaro- 

ne struggled with the actor for pos picture in which he appeared in the preparing an analysis of the labor, | neck. The police were told he had 

ruge Ppos-'male lead opposite Ruby Keeler. 'pension and retirement features. !threatened to commit suicide. 

' r°s § d A I Fashi Sh | 

/ 

Macy’s Seeond Annua ashion Show | 8 

New York models display correct costumes for highlights of the Winter Sports Day at Lake Placid. Here we see them 

on the ice of Placid’s famous Olympic Arena as they are presented at the Court of the King and Queen of Winter. | 240 & J ey = °) : ql 
| UIT 37.30 2A. d . 

“AROUND THE WINTER |g 

SPORTSCLOCK” OFFERED 


BY NEW YORK STORE 





| 201 SUITS 28.50 16.74 


Fashion Show Wins Favor at 
Winter Sports Mecca 


| 

LAKE PLACID, Jan. 2.—R. H. 
Macy and Company presented its 
second annual fashion show at the 
Olympic Arena tonight. Entitled 
“Around the Winter Sports Clock,” 
the show displayed before an audience 
of 4,000 winter sports enthusiasts 
exactly what should be worn through- 

| 

| 


MEN'S OVERCOATS 





out the Lake Placid day. Six fashion 


: 
models, brought from New York » NOW ti! 
expressly for the show, exhibited ye ere fH 
outfits for skating at 10 o'clock, i 

b 


inch at noon, skiing at 2, toboggan- 
g at 4, cocktails at 5 and dinner 


72 Imported Overcoats 59.50 29.50 
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in 

at Martha Manning described | 

the clothes over a radio broadcast. 
A closer view of the “Around the Winter Sports Clock” clothes. Left to right 
are seen outfits for skating, lunch, skiing, tobogganing, cocktails and dinner, 


30 Tweed Overcoats 39.50 2A.GA 


AAT TTT Ts 


| Every single garment in this clearance is marked dewn from 
our regular stocks. No special purchases! No manufacturer’s 
closeouts! These suits and overcoats are offered to you in 
order to make room for the influx of new spring merchandise. 


| You’ll find a large assortment of handsome fabrics in lounge, con- 


ee ee 


servative and sports models as well as a fine array of single and double 








an breasted overcoats. Of course, we do not have every size in every style, 


Mise Libby Harbin, representing the United States, selects 


' cos 2 reste y clothes f Italy, Austria, 
Remain Senate ye a the United States add color- ” any =— oe a ee. ee of = — | 
u ouch to « ernations bi Be 1 Horse Kace, crowd who holds the same number wins a cruise to er- | e “ 3 : ; 
thensored by RH. Macy and Company and conducted by made on the United Stator Line, Second prize wae o okt | so, as disappointment insurance, we urge you to grab your hat and get 
Chief Purser Mecklem of the United States Lines. outfit. 


here early. 


ea. A a at 


“KING” SOGLOW, JANE 
FROMAN “KING AND 
QUEEN OF WINTER” 


CLEARANCE STARTS THIS MORNING AT 9:30 SHARP... 
THERE’LL BE A CROWD... FIRST COME..FIRST SERVED! 


International Horse Race Con- 
ducted by United States Lines 
LAKE PLACID, Jan. 2.—Otto 
“Less six’) Soglow, famous creator 





rr aaa ar a ae ee a ee ef 





' 
Second Floor 
of “The Little King” cartoons, and 
Jane Froman, screen and radio star, > 
were crowned the 1937 King and 
Queen of Winter this evening. After i 
the coronation, their glacial majesties ' 
presided over Macy’s Fashion Show g 5 
and a Ship Board Horse Race spon- 
sored by Macy’s and conducted by ac fy 3 Or 
the United States Lines in which 
models wearing typical skiing cos- ‘ 
tumes from six winter eport _—— King Otto Soglow and Queen Jane Froman, 1937 monarchs | ef 
tries acted as jockeys. Several figure of Winter Sports, presided over the show after receiving the i 
skating acts and the Harvard-Clark- vestments of their offices at the impressive coronation ceremonies. 4 
ent. _ hockey game won by Harvard | i 


3 to 1, completed the evening’s ; was ° -s , ° he st 
we dettents — x °@ K&We sell only for cash. Resulting economies including efficiency and voli: savv, we estimate, six per cent. a 
aes to Lake Placid | : : Senalina mebiece. te lenin : 
Pe goes to are ae We endeavor to have the prices of our merchandise reflect this saving, subject io limitations over which we ; 


have no control. 


en! 
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Salary 


In early times, salt was 
so valuable that it gives us 
our word “salary’”’, from the 
Latin salarium, meaning 
“salt money”—the allow- 
ance given Roman soldiers 
to buy salt. 


To-day, a man’s job is! 


not only to earn his salt, but 
to salt away part of it for 
a rainy day. 


Price revisions always | 


help. 
A generous 
now all through our stock. 
Stylish, enduring suits 
and overcoats for that “salt- 
of-the-earth”, the family 
go-getter! 


ROGERS PEET 
COMPANY 


. rFifth Ave. at 41st Se, 
NEW | Broadway at 35th St. 
YORK Broadway at 13th St. 


STORES | Bway at Warren St. 
B'way at Liberty Set, 


BOSTON: 104 Tremont St. 


at Brompeld St. 


See us also on pages 10 and 11. 








The Tareyton Ti 


prevents 
Inose ends 


ae 








araperTr G \ 


TAREYTON 


Cliéeaseerr 


“Theres SOMETHING 
about them youll like” 








young 








Take no chances, 
Children’s colds 
are best treated 
Without “dosing.” 
= At bedtim ; 
‘Tub on 


Vicks 


| VAPORUe 






e, just 







PROVED BY 2 GENERATIONS 





!|\GUARANTEED 


For men. women and children 


C inquiries invited from those wh 


£10 per 


car save as ttle as 2: 

O montt A practical and complete 
Hudget Book free of charge is 
yours for the asking. 

E BEN HYDE AGENCY. 
Penn Mutual Life Insurance Go. 

S 285 Madison Ave., New York 
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CATALANS ASSERT 
DOMESTIC FREEDOM 


Serve Notice on Valencia of 
Independence in All but 
Foreign Relations. 


POWER GRADUALLY SEIZED 


Barcelona Has Taken Over Police, 
Military, Finance, Economy 
and Education Functions. 


|By LAWRENCE A. FERNSWORTH | 


Wireless to Tue New Yorx Times. 


VALENCIA, Spain, Jan. 3.—Plain | 


notice that Catalonia has broken 
|with the Spanish Constitution, as 
far as internal administration is 
concerned, was served on the Valen- 
cia government today by a delega- 
tion of three members of the Cat- 
alan Generalidad sent here from 
Barcelona for that purpose. 

In conversations they had with 
|central government representatives 
the delegates reasserted the doc- 
trine of “‘a Catalan State within a 


ner that in 1934 caused a Catalan 
rebellion and brought out federal 


THE NEW YORK TIMES, MONDAY, JANUARY 4, 1937. 


5,000 Italians Reported |SPATN TO ‘RESIST’ 
At Cadiz tos Aid Franco REICH N AVAL ACTS 


Wireless to Tat New York TIMES. 
GIBRALTAR, Jan 3.—It was 








tha , ll-armed Italian | 
a oe ‘All Means at Our Command,’ 


troops had disembarked during 
the past few days at Cadiz from | Foreign Minister Warns. 


three Italian warships. 

| The troops are believed to be 
Italian volunteers joining Gen. | 
Francisco Franco’s forces. The | 
troops were despatched by spe- | 


cial military trains to Seville and ‘Proposal for Release of the! dent Juan Vicente Gémez. 
now living in exile. 





—— | Aragon if the Palos Cargo Is 
The Spanish Rebels recently Freed Is Scorned. 
have been conducting a drive 


from Cordoba, designed to cut 
Madrid off from the sea. Ger- | 


bled by the apparent design of 
| Germany to dominate the Rebel |aggression on the part of the Ger- 


movement. man fleet. 


SSS 


j 


states after the Russian Soviet) B 

model, at least in that part of Spain oe of intervention and aggres- 
| . 

ceaiene eee Ss | His speech followed the seizure on 





forces which bombarded the Gen- 
eralidad offices in Barc 
made President Luis Companys 
| prisoner. 

The new Catalan declaration of in- 


in Barcelona on the eve of the del- 


dependence was made in a speech c 


system. The 


expected to accept such extreme | paios 
collectivization as now obtains in| ‘We are firmly resolved, come 
atalonia. | what may, not to permit another 


The Basque President, José An- single instance of aggression from 
the German fleet and to reply as 


egation’s departure by the Premier | tonio Aguirre, in his first message/ 9-3 "3, they occur with all the 


and Foreign Minister, José Tarra-|to the Basque people over the radio 


dellas. 

| “Will Never Retrace Steps” 
‘Catalonia,’ he said, ‘‘will never 
lretrace her steps to become what 
she was politically before July 19 
(the date of the military uprising). 
For Catalonia July 19 signifies a 
rupture for all time with those con- 
stitutional laws that have impinged 


on our liberties. 
| “Those who think that in this mo- 
ment they can invoke the Spanish 
Constitution and the Catalan Stat- 
lute of Autonomy as setting limits 
on our political ambitions are mis- 
taken. In the face of this fact we 
lare obliged to say, perhaps bluntly 
|but with candor, that all that is 
lover, never to return. Both individ- 
lually and collectively Catalonians 
aspire to fuller liberty.” 

In other words, Catalonia consid- 
ers her pact with the republican 
Constitution broken and her Statute 
of Autonomy only a scrap of paper 
in so far as either stands in the 
way of her political ambitions. 
| Catalonia since July 19 has set 
about getting what she wants in| 
another way than that which | 

spelled disaster for her in 1934. She 
has taken such powers as she 
wanted step by step, without any 

formal declaration. | 

In five important departments of | 
government Catalonia is now her} 
own complete master: Public order, | 
military defense, finance, economy | 
and education. Step by step she has | 
acquired control of all police pow-| 
ers, has created her own army and | 
lhas on a limited scale issued her | 
own money, 

Collectivization Decreed 


She has also issued a decree for | 
obligatory or potential ‘‘collectiviza- | 
tion of property, industry and land”’ 
and has established a system of| 
“‘new schools.”’ | 

She has also created a Secretary | 

|}of Exterior Relations. While this| 
does not necessarily mean that 
Catalonia claims international per- 
sonality, her government thus has 
paved the way for dealing with oth-| 
er governments in such important 
matters as finance and commercial | 
arrangements, as indeed it has| 
already been doing. 

Premier Tarradellas took pains 
to reiterate, however, what had 
been repeatedly stated by President 
Luis Companys and others that} 
Catalonia would not consider her-| 
self to have broken away from re- 

| publican Spain but rather to be} 
| more than ever firmly united under 

| the federal system. This, he said, | 
| 











is the first step toward ‘‘reforma-| 
tion of the great federation of the| 
free people of Iberia.”’ 

From another angle it may be! 


GERMANY TEMPERS | 
ANSWER 10 SPAIN 


Continued From Page One 





| 


war about, should it become a plain | 
lissue between war and retreat, | 
|favor this impression. 

Reply to Basque Defiance 

The first pronouncement is in| 
answer to a statement issued by the | 
Paris information bureau of the 
Basque Government. That bureau 
seems to have stated that the 
Basque Government, in conjunction 
with the government of the Spanish | 
Republic, has notified the govern- 
ments of countries favorable to| 
both that the naval forces of Spain | 
have been instructed to employ the, 
most energetic means to insure the 
protection of merchant shipping in 
Basque waters. Both governments | 
have decided not to tolerate the} 
least violation of international law} 
in shipping matters. 

To this the German Government | 
replies 





'Christmas Eve suffering from an| Government decided not to accede | 


2 means at our command,” Mr. del 
a few days ago, said the Basque | Vayo said. ‘‘Orders have been given 
Government was studying a régime | to this effect. 

‘of “coadministration and interven-| ‘“‘Spain, which is sacrificing all 


independent action in case of a; ‘Everything Spain has done in 
Rebel victory in the Spanish civil|an effort to prevent the conflict’s 
war. If the force of circumstances | being lengthened has been counter- 
is deemed to require it, Catalonia/acted by increasingly aggressive 
may well be expected to set herself | action of certain Fascist States,” 
up as a completely independent he asserted, ‘‘and at the head of 


| state and to bid for recognition by | these is Hitler’s Germany.”’ 
|foreign governments. 


The Foreign Minister gave an ac- 
The fact that this would create ajcount of Germany’s alleged inter- 
buffer state for France in case hos-/| vention in the Spanish civil war, 
tile forces, dominated or influenced | asserting: 
by Germany, gained control of the| ‘First she supplied the Rebels 
rest of Spain would not be without/with all kinds of war materials. 
its international significance and|Then, when Germany saw the 
its appeal to the sympathies of | Rebels were unable to overcome the 
France. ; : heroic resistance of Madrid despite 
Another significant fact in con-|the quantities of planes and artil- 
nection with the Catalan delega-/lery she had sent them, she began 
tion’s visit to Valencia is that one | openly to send thousands and thou- 
of its members, Joan Comorera,|sands of so-called German volun- 
head of the Catalan Socialist party, | teers. 
is the leader in a movement for “Then, when the Rebels, even 
conceding plenary powers to the| with this assistance, could not 
Catalan Government in order to} progress, the German fleet began 
cope successfully with problems/| intervening, with the double object 
presented by military defense, fi-| of seeking a pretext to aid in the 
nance and the new régime’s col-| attack and of rendering ineffica- 
lectivization and trade. cious the new plan of control elab- 
, orated by the committee [for non- 
intervention in the Spanish con- 
flict] in London.”’ 


German Offer Reported 


The Press Bureau of the Ministry 
of State issued a statement tonight 
Miss Ruth Strother, 28 years old, | aos perm . message aoe 7 

= | the Spanis overnment and signe 
believed to have been a nurse, was | ‘‘Admiral in Charge of the German 
found dead about 4 P. M., yesterday | meet in Spanish Waters” had noti- 
in her tenth-floor room in the Hotel | fied the government that the Ger- 
Plymouth, 143 West Forty-ninth | man cruiser Koenigsberg was hold- | 
Street. The body was discovered by | ing the Spanish freighter Aragon 
a maid. |}as a “‘hostage.’’ 

The police listed the case as an The announcement said the mes-| 
“apparent suicide.’’ They suspected sage contained an offer to return | 
she had taken poison, but no con-| the Aragon in exchange for the| 
tainer was found. An autopsy was | part of the cargo and the Spanish 
ordered. passenger removed from the Ger- 

On a writing table the police| man ship Palos at Bilbao. A reply 
found a note addressed to ‘“‘Lioyd,’’| by radio to the Koenigsberg was 
asking that he take care of her be- asked. 
longings. Miss Strother, the police After studying the situation, the 
said, was taken from the same hotel| announcement said, the Spanish 





FOUND DEAD iN HOTEL 


Woman Believed to Have Ended | 
Her Life by Poison In Room. 








overdose of poison. She was then|to the proposal and to decline to 
registered under the name of Anna| reply to the message. 
Strolati. ' “The government decided to de- 


harbor of Guetaria, a small port forbidden to publish their grief, 


between San Sebastian and Bilbao. | knowledge of their loss is already 
The second and more prominently spreading and is not making the 
: “Spanish enterprise more popular 
displayed German pronouncement | here, 
is a vehement denial of an asser-| 
tion made by the Paris newspaper | Foreign Exchange Dwindies 
Liberté in citing an article appear-| It is likewise obvious that the 
ing in Berlin’s Boersen Zeitung. | Spanish expedition is costing Ger- 
Liberté cited the Berlin newspaper| Many millions of marks in pre- 
as having said the so-called Thael-| cious foreign exchange, of which 
mann Battalion, consisting of Ger-| the Reich is so desperately short. 
man émigrés now in Spain, was Just how many millions it is cost- 





|fighting soldiers of the German| ing nobody knows, but it is signi- 


Army there. |ficant that since interference in 
Spain started Germany has been 
Article Mistranslated | forced to begin quiet liquidation of 


This was a mistranslation. What) her foreign reserves, which are the 
the Boersen Zeitung did say was/|capital holdings of her citizens 
that where the Thaelmann Battalion| abroad. So far she has avoided 
appeared and where Saar émigrés| seizing these securities, as Premier 
also were seeking to build up in| Benito Mussolini did in Italy’s 
Spain a base of operations against | Ethiopian war, but during the past 
National Socialist Germany and|month the Reichsbank has been 
were committing overt acts against | calling in individual owners of so 
the lives and property of German/|curities abroad, as distinct from | 
citizens, there the Reich had legiti-| securities admitted to trade within 
mate interests to protect, ‘‘be-| Germany and recently impounded, 
cause,”’ said the Boersen Zeitung, | and is advising the voluntary sale | 
“these elernents are as little con-| of their holdings to the Reichsbank 
cerned about Spain as they were | for German marks. A premium of | 
about the Saar.’’ 20 per cent above their normal value 

This misquotation is seized upon| abroad is offered for these securi- 
to protest ‘‘brazen lies about the| ties. 
participation of German soldiers in| This urgent measure is the more) 
the Spanish war." The semi-official| remarkable because during 1936) 
refutation does not, however, deny| Germany rolled up an export sur-| 
such German representation in so| plus that will probably amount to) 
many words. It merely conveys to| 500,000,000 marks, to which must 





“Only the st i and sei : 
9 stopping seizure Of | the uninformed German public, both | be added “invisible exports,’’ such | 


the German steamer Palos in viola- 
tion of international law far out- 
side (Spanish) territorial waters 
led to German counter-measures. 
Even if the stcamer has been re-| 
leased on demand of the Cruiser 
Koenigsberg, the Red authorities at 
Bilbao still refuse to release a pas-| 
senger and part of the cargo with- 
held in violation of international 
law. 

“As soon as these violations of 
German sovereign rights have been 
repaired through surrender of the 
passenger and the seized part of 
the cargo to the German cruiser, 
Germany will release the Spanish 
steamship Aragon, provisionally 
seized, and will halt all further 
counter-measures.”’ 

The statement further denied the 
assertion in a declaration by the 
Basque Government that units of 
the German fleet were now in the 


| 


in text and in headlines, the impres-| a8 shipping profits and payment for | 
sion that there are no German soi-| Services, estimated for last year as 
diers in Spain without actually say-| approximately 400,000,000 marks. | 
ing so. Although a substantial part of this| 
It is an open secret to those able | 900,000,000 marks surplus in the bal-| 
to look somewhat behind the scenes | ance of payments is being retained| 
that the Spanish civil war is be- by creditor powers as interest on 
coming an open wound for Ger-| old debts and for repayment of re- 
many, both respecting the blood of | cent commercial debts, nevertheless 
her sons and respecting her fi-| economic observers here agree that 
nances. |} there should be left a surplus of a 
_As to the first of these considera-| couple of hundred million marks or 
tions, estimates published abroad) so. If that is the case, its where- 
as conservative to the effect that | abouts is a mystery that inquiries 
there are between ten and twelve) in official quarters have failed to 
thousand German volunteers fight-| solve. 
ing in the Spanish Nationalist (In-| The missing surplus certainly is 
surgent) forces are supported by not being paid out to buy butter, be- 
the fact that, according to estimates cause butter allotments are being 
from highly reliable sources, Ger- steadily decreased. Some German 
man casualties in Spain have al- households already have been noti- 
ready approached 1,000. |fied that for the present they will 
The distress of families that have have to get along on a half pound 
been notified that members have per head per week. The shops 
“fallen in action” is beginning to where these families have had to | 
permeate because each fallen soldier register for their butter supply are| 
directly concerns a whole circle ofinow receiving only 40 per cent of 
relationships. While relatives are their.previous allotments. 


Venezuela Sequesters 
Property of Noted Exiles 


Special Cable to Tax New Yorx TIMES. 

PANAMA, R. P., Jan. 3.--The 
enezuelan Governmert has se- 
reliably reported today that more |New Attacks Will Be Met by reamed all. propertiés there 
belonging to General Vicenzio 
Perez Soto and General Rafael 
Maria Velasco, valued at 18,000,- 
000 bolivars in each case. 


GERMAN OFFER SPURNED Governor of the rich oil State 
of Zulia, was once regarded as a 
likely successor to the late Pres!- 


As the head of the richest oil 


; ; |New Year’s Day of the Spanish ; 

ercise of legitimate rights and th 

federal republic’ in the same man- The Basque region, wares aes steamer Aragon by a German W&r-| realization acts - sapvensien 
jalso has its own government, is the | .4i5 and the shelling of the Span-|anq war 

\second well-forged link in this|jsh steamer Soton by the German : 


Basques, however, cruiser Koenigsberg as “‘retalia-|to the message not only because of | 
|tion” for the retention by Basqué the uncertain manner in which it| The Basque authorities of Bilbao, | 28, and Raymond Morris, 25, all | 


elona and | >eing more conservative and more  Metionaiints of « Gpenish pansonatl 
: 1 a t ai : al ad i 
a| markedly Catholic, can hardly be land cargo of the German freighter was sent out because of its tone—! Spain, released an official state-! without homes 


“It decided not to reply directly 


opments, 





Basques Admit Executing Germ 


one that is reserved for treatment 


of colonies.’’ 
The government, it added, 
decided, in face of all these devel- 


rmer PARIS, Jan. 3 (®).—Spanish au 
Generel. Boyes ‘Sate, & ly thorities at Bilbao today spurned a the sanis of eornecal 
German offer to cease firing on) rporal, 
Spanish Government ships in re-| 
turn for restitution of cargo and a| 
He is | passenger carried aboard the Ger-| 
man freighter Palos. 

The decision was reported to) 
Basque representatives in Paris and 
was declared to be independent of | 
district of Venezuela, General | any decision made by the Spanish | 
_| Perez Soto deplored the fact that 

” | _ VALENCIA, apen, Sn. 5 virtually all oil companies were 
man ‘‘volunteers’” have been en- | Foreign Minister Julio Alvarez del on temainn teed: tin 0k be 
gaged in this operation. The Ital- |Vayo declared tonight that Spain| | aed a meaeaehitien Shi 
ian Government has been trou- | henceforth would resist with all the| eieenhe 0 

t of | General Juan cente mez | out their order that shellfire should 
means at her disposal any act o School of Oil-Well Diggers. 

General Rafael Maria Velasco, 
. who was also a supporter of 
Speaking at a meeting of young President Gomez am Ginna: 
: /Socialists, the Foreign Minister * 

a he cre- | , a til ath of th 

viewed as the beginning of the cre lcharged Germany “with each day —— until the de ° e 


ation of a system of communistic | . centuating more and more her 
—————_—_—_—_[_[_[_$_£==_= 


cline to accept the proposal,’’ the 
announcement read, ‘‘because of| seized the Soviet ship Postyschev | 
the wide disparity between the ex-|and_ the 
Blackhill. 


Government, 

The Bilbao Basques apparently 
|were determined to stand their) 
ground against seizure of vessels 
by German warships and to carry 


answer any new attack such as the 
shelling of the Spanish freighter | 
Soton and the capture of the 
freighter Aragon. 

France still was without detailed ' 
reports of the shelling of a French | 
vessel by Spanish Rebel warcraft | 
off the Bay of Biscay coast, but 
there were new reports today that | 
Spanish Insurgent trawlers had 





| said, 


ment today to confirm the execu- 

tion of 19-year-old Lothar Guedde, | 
‘thas’ a German national, for having led | 
a group of Fascist volunteers. He | 
fully sustain| was shot Nov. 11, the statement | 
Spain’s thesis of the growing dan- | said. 

ger of a conflict, which, unless rap- | Ten 
idly checked, will produce conse-| cludin 


quences which may be irreparable, | von 
to handle the new situation in dip-| Maurer Lehman, were sentenced to | 


lomatic channels because of the ex-| life imprisonment, 
traordinary gravity.”’ 


other Insurgent fighters, in- | 
a German named Wollfand | 
upel and a Swiss, Herman | 


the Basques | 


Guedde admitted at his trial, it | 
Basques Reject German Offer | was announced, that he enlisted as | 
_| a volunteer with General Francisco | 


Franco’s Insurgent army and held | 


RUSE TRAPS 7 SUSPECTS | 


Boyishly Garbed Policeman Makes | 
Lone Pickpocket Round-Up. 


Detective Joseph Downey of the | 
| pickpocket squad dresses in the col- 
legiate manner and is so boyish and | 
| guileless in appearance that pick- | 
pockets think they can ply their | 
trade in his presence. 
handed, Downey arrested seven sus- | 
pects in subway stations Saturday | 
| night and early yesterday morning. | 
| Three of the men were arrested | 


in the Cortlandt Street station of | 
the B. M. T. They described them- | 
selves as Willie Jones, 42 years old, 
of 108 West 142d Street; Robert | 
Baker, 20, with no home, and Wil- | 
liam Ross, 34, of 46 Putnam Ave- | 


British merchantman | nue, Brooklyn. 


side lace 
Le Gant 


girdie 
10.00 


Single- | 


bit of discomfort! 


| The four others were arrested in 24.31. 


| the Chambers Street station of the 
an|I. R. T. They said they were Vito 
| Cio, 42, of 225 Bowery, and Pros- 
BAYONNE, France, Jan. 3 (®).— | pero Manchado, 31; Dudley Ford, 
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| 
tion by the workers in industry and | im the interests of peace, has full 
authority so to declare herself, so 
commerce and access of peasants | that the responsibility for anything 
|to land proprietorship.” In other | which may result may not be 
words, he contemplates something | ours.’’ 
|short of socialism or Se! Defends Action on Palos 
sais _ to make it plain that | He declared that Spain had exer- 
there will be differences in the | cised her “unquestioned rights” in 
nuances of social and economic! halting the German freighter Palos} 
régimes of the various member | and confiscating that part of the 
states of the new federation. | cargo which was ‘“‘war material.’’ 
In naming a Secretary of Exterior! Mr. del Vayo said the interna- 
Relations, the Catalan Géneralidad | tional situation, “as a result of 
undoubtedly also had in mind prep-|Germany’s attitude,’’ was again 
aration of the ground for possible | becoming aggravated. 
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By HERBERT 
Wireless to THE 

MADRID, Jan. 
shows the way tl 
in the Spanish 
small but steady 
ers coming into 
lines on the vari 

Sometimes they 
sometimes in grec 
exceed four or 
Rebel desertions 
importance, but 
they appear slg 
serters’ stories 
same—privation, 
and no pay. 

The defections 
really excellent 
Madrid troops. 
encouraging the b 
fidence here in 
victory has never 
in fact, so well f 

The attack by a 
on two Spanish 
has not shaken 
pression that no 
also Germany wi! 
draw support fro 
cisco Franco, t 
mander. 

Rebel Dri 


In the past tw 
have told of mor 
mans coming into 
Rebels, and part 
taking part in the 
from Cordoba. F« 
situation appearec 
gerous for the go\ 
inforcements were 
they appear to ha 
ful in at least hi: 
advance; perhaps 
it back a little. 

No one expects | 
Hitler to withdrav 
gome concession o 
that would save (€ 
It scarcely seems li 
here that Genera 
succeed without - 
and it is believed t 
that anxious for a 
tory. 

Rebel airplanes b 
ninety miles southy 
for the first time y 
ty persons were ki 
wounded. A bom! 
café caused many 
other crashed throu 
hotel to the basem 
ploding. 

Malaga Also 


Insurgent planes 
Malaga yesterday 
ing many casualties 

About a dozen sh 
burst around the T 
ing here at noon 
finding similar to | 
ceded the heavy ( 
shelling. The’ sh 
caused little damag 

Rebel planes flew 
in the afternoon wi 
any bombs. A few 
perfect weather lik« 
ment was almost ce! 
fortunately have ch 

Julio Just, Minis 
Works, is now in } 
has conferred with 
Miaja, leader of the 
regarding food supp! 
ital. He expressed « 
the transport of foo 
proved, for he now h 
available in view of 
of the fighting 
front. It must be 
there is room for 
provement. 
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By The Associate 

MADRID, Jan. 
artillery shells drory 
center of Madrid 
burst of military 
wounded several! 
sent residents scurr 
for cover. 
Throughout the 
Was an artillery « 


on the western outsk 
Preparations were 
vigorous offensive 


Rebel besiegers outs 
be led by foreign vo 
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tinued. on the southe 
Cordoba. There. 
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ing back a Rebel eff 
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Madrid military 
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far-flung civil war 
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Capture of Abeju: 
Ration of the high 
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doba sector, where t 
Wo miles of trench 
Y Leftist troops 
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arti aty suburb of M 
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ps le y foreign 
fallen Gp0 Sine at Gea |mediary [for transshipment of war | on the Alert at Home and in 
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MB ALBACETE plaining: ‘“‘My f . | ae oe . | private individuals as well as the Z , z 
pLANES BO foam y family is in Ger Machines Were to Have Been Mexican eageng - = not Poland and National Socialist poe Bagg) Ne EL eee guard your health and figure. En 
. . , vi a e is _—- . s , . a 
en an prewent state of world poli-| Sent to Loyalist Regime on colin pa Mn ae eal Officials Will Resume Tuesday moe ll ot the Bats Department ~ dorsed by physicians and planned 
; S a government victory | , ealth, stated today in the depart- f 1. comfort and appear 
warstuff to Spanish Loyalists. | Moves Toward Accord. ment’s Health News. He pointed or suppor Pp 


mn « g the one = a Major Hans’s command, | lowing statement from the Mexican | ing the last service to be held there, Senate on Nov. 23, 1934, after be- then gave some statistics regarding 
ol- ves on the various fronts — Mario Nicoletti, a friend of Government to the Government of| before the coronation next May, ‘mg accused of treachery to the accidents in up-State New York, 
est ~ atimes they come singly and enito Mussolini when Il Duce was! the United States. : ; National Socialist party.] saying: 
| So! .|@ Socialist and now Major Hane’ “Th was again reminded of King Ed-| 7 < ant nt 
= sometit in groups, which rarely Political Commissar, sat with their indeed cepptied oer materials of tte Ses ey Ga wae ae Se aa ee were respodelate for 4 75 deaths in 
*; axcee eS ee These chief as his followers crowded round own manufacture to the government | the Bishop of Knaresborough deliv- no Suis, emt Germany promises to up-State New York, forming 7 per 
Les Rebe sertions have little daily' —Germans, Frenchmen, Poles and|of Spain; however, with regard to | ered a sermon on ‘“The Consecrated | respect the Free City’s status. He cent of the mortality from all 
e, but taken as a whole | others—carefully wiping their feet | war materials of foreign origin, it| Duties of the Kingship.”’ urged maintenance of the League of causes. 





vi - . . : 
| ous senetes against the Rebels Cardenas Voluntarily Acts to a oem tame expreesiy | Pauschning, Former President T 
; |}Outside Madrid, ‘‘Maj ” . | whic e shipmen , 
ntinual Defections Caused | commander of the Eleventh Peoaina| Enforce Roosevelt's Policy | Fequested that the shipment be sent| of Free City Senate, Lays a, oe ores me. ADJUSTABLE GIRDLES 
Co Volunteer Brigade, said today. The | to the legitimate Spanish Govern-/ i i i | 
shattered Morale Add to (attack will begin shortly, he pre| Of Non-Interference. —_—_| ment.” Strife to Agitation. =» | —__Svecial te Tx New Torx Tacs. | — 
by : , dicted. | Mr. Cardenas, whose honesty| 2 | ALBANY, Jan. 3.—Hundreds of Girdle of fine Sana 98 
Loyalists Fresh Confidence. ‘After two months’ preparation | p even = eee nee od URGESC 'thousands of families will suffer with lastex i: . 8 
, we are strong enough to attack,” | PLANESHELDAT VERACRUZ | Personally _ res S CONTROL BY LEAGUE mental anguish and material hard- — t 
—— | asserted the tall German, who re- CRUZ | policy and for its extension to) | ship during 1937 because of deaths Same in fine broadcloth 6.9 


fused to reveal his right name, ex- 


90 Killed, 70 Hurt in Raid by 
insurgents—Malaga Also Is 
Attacked From the Air. 


said. 
; The interview was held in the din- 
ing room of a once magnificent 


pi | Madrid, and as Major Hans talked 

. . _ watched the tall, steel-helmeted 

-RBERT L. MATTHEWS igures of his men crowding into 

py HE! dessin the room. Portraits by famous art- 

wireless to THE Ne ancien ania ists of the ancestors of the Spanish 

3.—A § , marchioness who owns the estate 

: wind is blowing | looked down on the scene. 

. 
. 
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civil war is the Ex-Friend of Duce There 


gal] but steady stream of desert-| Tuawig Renn, German chief of 


MADRID, /a 


way the 


snows tne 


nanisat 
the span 


before 
rugs. 

One Englishman and one Ameri- 
can, 24-year-old Stephen Dudak, 
formerly of Brooklyn, N. Y., were 


The de- stepping on the Persian 
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morale, 
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are always 


broken 





imperative in Spain, Major Hans | 


shooting box ten miles northeast of | 








Freighter Motomar. 





Special to Toe New York Tres. 
WASHINGTON, Jan. 3.— The 
Mexican Government will prohibit 
the shipment of planes or other war 
| materials from the United States to 


Spain via Mexico, the United States | 
| Embassy in Mexico, D. F., was in-| 


| formed yesterday. 
| R. Walton Moore, Acting Secre- 
| tary of State, made public the fol- | 


has been its unalterable position 
that it would not serve as inter- 
mediary if the government of the 
nation concerned did not furnish 
| its full consent thereto. 








| Rochester, kept the issue alive in| 





| planes and war materials bought by | 





| President Cardenas has consistently | 
|held that Mexico had no right to) 
|involve other nations in supplying | 
war goods against their desires. 


KING HELD MORAL GUIDE 


Wireless to Tot NEW York Times. 


Rauschning, former Nazi President 

of the Danzig Senate, in an inter- 

b : | View published in today’s papers 

-—t of era tee | here, accuses Germany of being the 

> “eee = — : ¥ chief disturbing factor in the Free 
City of Danzig. 


{Dr. Rauschning was forced to 
resign as President of the Danzig 


Special Cable to Tue New York TIMES. 
LONDON, Jan. 3.—A great audi- 
ence in Westminster Abbey, attend- 


Two other prelates, the Bishop of | Nations’ authority in Danzig and 


7 : | advised the opposition parties to co- 
Peterborough and the Bishop of | operate against the peril of an op- 


ms | pressive totalitarian Nazi State. 
diocesan publications. As the first Nazi President of the 


‘“‘We do not want a censor of | Danzig Senate, who introduced the 








WARSAW, Jan. 3.—Dr. Hermann eral public was required. 





from accidents of a wholly prevent- | 


| out that legislation was not a last- 
ling solution of the problem, but 
|rather that education of the gen- 


“Is it too much to hope when, 
for example, the causes of fatal ac- 
cidents in the home (and there are 
more than 30,000 of them each 
year) are ascertained and clearly 
presented, that the fathers and | 
mothers of this land will be eager | 
to protect their loved ones as well | 
as themselves from potential haz- 
ards?’’ Dr. DePorte asked. He 









“The total death rate from acci- 
dents among males was more than 
double that among females. 

“The rate of fatal automobile ac- 
cidents as well as those ascribed to 
falls or to cutting or piercing in- 





















Lane Bryant Maternity girdles safe 








anc2. Scientifically designed styles 
foreverytypeoffigure. Adjustments 
made as necessary, without charge 
Priced from *3.98 to 10.95 
Brassieres ..*1.59 to *2.95 
Bras illustrated . . . $1.98 





















- fe s ntrast with the among the crowd filling the lodge, “Firmly in accordance with this 3 ¢ 
a ex ‘ morale of the now used as a_resthouse for a bat-|line of conduct, the Mexican au-| morals on the throne,” said the Nazis to power in the Free City, he | struments has been moving up- 
wedrid t The wish may be /|talion of the Eleventh Brigade. thorities will not permit airplanes| Rishop of Knaresborough, ‘‘but| 'S well-informed on the German/ ward. In 1915-17 the automobile 
aaa g the belief, but the con- We are going to attack because | or any other war material what- fidentl th t aims and methods. His words, ap- was an agency in 10 per cent of all 
ohenee ‘ ultimate Loyalist the time is ripe because demoral-| ever coming from the United States hn do confidently: pray at our) pearing when Danzig is to be dis-| accidental deaths; by the end of 
ws ever been so great or, ization is spreading among General | to be sent to Spain through Mexico, | King and Queen may so stand in | cussed shortly at Geneva, are taken | the twenty-one-year period this pro- 
eae. 2 @ founded. Franco’s troops,’’ Major Hans de-|even in the case of acquisitions | our nation’s life that vice and | as a warning to the League to act | portion rose to 37 per cent. It is 
“The attach » German warship Clared. “Most of our problems of|made by corporations or private wrong, corruption and oppression More firmly and restore its author- | noteworthy, however, that the up- 
= two Spa h merchant vessels Organization have been solved or parties.”’ shall become more intolerable to/ity in Danzig. ward trend in the fatal automo- 
ee a e he growing im- @re on the way to solution.” : lus we think of them and that| Attempts are being made to form | bile accidents was halted and the 
nas Action P , Volunt = ; 
ev esion that not only Italy but He added that the foreign volun- ction Purely Voluntary every man and movement making | @ new party in the Free City. It 1933-35, rate was lower than in the 
va. (ert oy gradually with- teers now fight well side by side The action of the Mexican Gov-| for purity and honor in the nation will combine opposition elements, preceding three years. The mor- 
‘raw support fi! General Fran- | With their Spanish comrades. Mr.|ernment was described by Mr. may be heartened and inspired by including a number of prominent tality due to accidental falls has 
te Frat the Rebel com- Renn said the spirit of the men was| Moore as purely voluntary and a/the knowledge that an ally and Poles, and will have the protection! been moving steadily upward, the 
a far better than that of the German | most friendly recognition of the| sympathizer is on the throne of of the Polish authorities in Danzig.| rate for 1933-35 (22.3) being the 
mand an troops he commanded in the World | non-interference policy of the! this land.” The long Polish-Danzig negotia-| highest so far recorded. : 
od Cee ae War. | Roosevelt administration. He reit-| - oe _ a, eae the ear ee ee ee ee 
In the pa vo weeks reports Ex New iv erated that it was not the result of ed results. e Nazis insist on de-| exhibited in the accident mortality 
on Onl of and more Ger- Maior Slee wrtve any protest by the United States | COURT TO GET RAIL PLAN priving the League of all real au-/| caused by street cars, food poison- 
one coming into Spain to aid the sneonad arive ‘in ee Government. ~~ thority and prerogatives in the Free ings, railroads, other land transpor- 
i Rebels, and particularly of their|center and. present saa ab! ae “In fact,’’ Mr. Moore said, “there New York, Westchester & Boston Cuy. = cichanging i ata eee eae burns, 
: nart in the Andalusian drive | gc,,, a : Pea b “Ou could : entruste er by e League, Po- drow : s. 
tak os ae a rd te nieve Government. He said it Shee, eaaatoly Seumeen oe Group to Submit Proposal. ‘land continues to try to bring about. ‘‘The mortality from. all of the 
mation appeared extremely dan- — ae would come from the di- ' . > provisi h - . santa dine, Mee . }an understanding between Geneva’ other indicated types of accidents 
a (get Pemeer I rection of Cordoba, for the- Insur- | ‘here is no treaty provision that ap a SS a es and the Danzig Senate has shown no definite trend. For 
‘ +) vernment rut Ne 5 < ; ; oer > rig § : as s > > . 
gerous ee ee coum gents were hoping to attract world — and aa statute to which we| NEW HAVEN, Conn., Jan. 3.—A At the same time Poland is trying most of them, however, the rates 
§ inforce eed aaa success-| enon again by @ spectacular erty ao olicy is simply |P!@" for the reorganization of the/to give better protection to the in 1933-35 were lower than in the 
“ ; g the Rebel ——. : «| the President’s i leteeneieet ro New York, Westchester & Boston | Polish Nationals in Danzig. Poland preceding years, and one wishes to 
= wince 7 he major succeeded General Emil oe -# ; Railroad will be submitted tomor- is anxious to obtain permission to| hope that this decline may con- 
. s they have rolled | kKjeber, a naturalized Canadian. in the government’s attitude and an/| ) k 11 ii ~ e hh tinue.” 
hack a little the recent shuffle of commands | 2PPea! to the people of the United row to Federal Judge Carroll C. ae ie a eetae” Mieke oe Tee anions 
No one expt Chancellor Adolf that sent General Kleber to take States to refrain from any direct or | Hincks here. caiidiea The nepitiotions, which | Brother and Sister Drop Dead 
Hitler to withdraw unless - oe over the Northern Madrid sector. mene aie amar aaa | Irving A. Sartorius of Sartorius| broke down last week, will be re- Special to THE New YORK Truxs. 
me concession or some pronuses|He said there were now two in- | Pen iee Ce ee oe eee |& Smith, chairman of the bond-| newed Tuesday. MILWAUKEE, Jan. 3.—Tragedy 
that would save German prestige. ternational brigades ji ~porated |The law does not equip the Presi- ; , 7 wees : a 
kel anne gaces incorporate ' holders’ protective committee for struck twice in a prominent family 
It scarce eems likely to observers |jn the Loyalist army, each organ-| dent with authority to enforce the | SI *M | k Di . eae ea 
: : : ) & : i ‘ : ‘ ” ee bmit th ] f ayer o ontreal Broker Dies here today. First J. F. Max Patitz, 
7 bere that General Franco could |jzed into six battalions. th f policy or punish its violation. the railway, will submit the plan o ee “it ~ 
aad i iiemedaie’ Ran _ sons, Taree © ? eaiies aaa : : ‘MONTREAL, Jan. 3 (Canadian 70 years old, official of the Allis 
succeed with it 50,000 Ge rmans, Spaniards and three of foreign vol- : |reorganization previously outlines | nrcss).—Maior Rebert M. Griffith, Chalmers Manufacturing Company, 
and it is believed tha Hi ler Is not unteers. He declared that 90 per Supports Good Neighbor Policy | before the court. confessed slayer of William A. Hol.|4ropped dead in the street. Later 
that anxious for an Insurgent vic-|cent of the volunteers were men Speciai Cable to THE New YorRK Times. Clinton Bardo of New York, | land, manager of the stock-broking | his sister, Miss Martha Patitz, 68, 
“ ’ ea who had left wives, children and| MEXICO, D. F., Jan. 3.—Presi-/trustee, will not submit a plan, it| firm of MacDougall Brothers, here | fell dead when she was told of it by 
weve bea geen Mee tane gpa Ve oon jobs that paid them a living to fight | dent Lazaro Cardenas acted against | was announced here tonight, but he|in 1921, died today in the criminal|another sister. Mr. Patitz, who 
ee SS Gat ee the advice of some of his aides in|ig expected to apply for an exten-|insane wing of the Montreal jail. |lived with his sisters, collapsed while 
eee voluntarily giving orders to Mex- sion of the time in which he may| Griffith, prominent in military and| returning home from West Allis, 
a diet 4 a 4 yp BRITISH TO PROTEST ican customs officials today not tO|reject or affirm leases and con-| financial circles, gave himself up to where he had extended sympathy to 
oe al ee . . permit the shipment of United |tracts with the New York, New| police after the shooting in 1921. No! the family of an employe who had 
' . ashe a th: Blew og oo mat e ATTACK BY REBELS ect eee ieee? through Mex-| Haven & Hartford Railroad. motive was disclosed. died. 
hotel to the basement without ex- 5 Despite the insistence of some of- 
ding ‘London Orders Envoy to Get ficials that such transshipments ye} 
Malaga Also Bombed should be permitted and Mexico's ne “ane 
. i y bed Apology for Assaalt on Cargo determination to do anything short wen 
ee er oe goer a : |of declaring war on General Fran- we 
— erday, reportedly caus- Ship by Spanish Insargents. cisco Franco’s eccounates oe Meus ae 
cies. ; the Spanish Loyalists, Presiden en 
ess hots of shrapnel ili aaa , ee {Cardenas gave a practical demon- a nef 
ta i the Telephone Build- Spec ial c able to THe New York Times. | stration of his appreciation of Pres-| vw f 
today in range LONDON. Jan. 3.—As a result of | jgent Roosevelt’s good neighbor | ; f 
finding sir ir to that which pre-| the reported assault on a British policy. 4 / 3 
Christmas week |freighter by an armed trawler of Reports from Vera Cruz today | fs y f 
9 shots apparently the Spanish Insurgents, the Foreign | state that a consignment of | ; f ‘ 
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Gas Acons 


ALF-YEARLY 


SALE 


The very mild December 
weather has hurt the sale 
of Winter Apparel and 
leaves us with large stocks 
to dispose of during the 
next few weeks. We want 
to stimulate buying, and 
move the merchandise 
quickly, so we have marked 
each garment in this sale 
at a great reduction and f 
offer substantial savings to 


for Men 


any man who buys a Suitor 
Overcoat for now or later. 


MENS SUIT 


(Lined With * Celanese) 


Formerly #35 To #40 


| 
| | 
: oe 


Formerly #45 To $55 


£39" 


Formerly £60 To $75 


$49” 


+ INTER 
VERCOATS 


Lined With * Celanese Or Satin) 


Formerly $33.50 To #40 


‘a 


Formerly #43 To $55 


539" 


Formerly $60 To 875 


$49” 


There are thousands of 
garments to choose from. 
The selections of smart 
patterns, colors and models 
are much better than usual. 
The predicted rise in cloth- 
ing prices makes these re- 
ductions particularly at- 
tractive. There are plenty 
of sizes, single and double- 
breasted, but we urge your 
early selection before the 
stock is picked and culled. 
***Belgrave Square,” 
**“Registered,’’ ** New 
Yorker” and our Evening 
Clothes are not included. 


A SMALL CHARGE FOR 
NECESSARY ALTERATIONS 


Reg. U.S. Par. OF 2666) 


COMPARE! 


Fifth Avenue at 43d Street 
Broadway at 32d Street 
New St. at Exchange Place 
336 Madison Avenue 
125-127 W. 42d Street 
(Open Daily Until 10 P.M) 
Cortlandt at Church Street 
Broadway at Warren Street 
Two Stores In Brooklyn 
Court Street at Remsen 
Fulton Street at Smith 
Mall Orders: Johu David, Ine., 
1271 Broadway, New York 
® 
“New Yorker” Clothes Tailored in Rochester 
By MICHAELS, STERN & CO 
*®CELANESE UNDERWEAR 
KNOX HATS PHOENIX HOSIERY 
SUPERBA CRAVATS CKOK BELTS 
JAYSON SHIRTS MALLORY HATS 


RISE IN PRODUCTION 


Higher Goals Are Set for 1937 
After Record Year for Most 
Big Industries. 


COAL OUTPUT STILL LAGS 


Officials Especially Pleased 
by Increased Productivity of 
Labor by Speeding System. 


By HAROLD DENNY 

Special Cable to Tus New York TIMES. 

MOSCOW, Jan. 3.—Following re- 
ports today of five commissariats, 
telling of overfulfillment of produc- 
tion plans for 1936, Soviet officials 
are hailing the past year as the best 
so far in Soviet industry. At the 
same time they call attention to 
some failures in the year, the most 
important being the deficit in coal 
production, and the government is 
already hammering for improve- 
ment in laggard departments. 

Not only have the most impor- 
tant commissariats overfulfilled the 
plans for. production in their fields 
but their reports indicate that in 
most cases they have fulfilled plans 
on individual items, thus alleviating | 
a condition which was too frequent 
in Soviet industry. In the past and 
to a lesser extent today a depart- 
ment faced with a plan of so many 
million rubles worth of production 
concentrated on items that were 
easiest to produce, turning out an| 
oversupply of them while failing to | 
produce other needed items, thus | 
ausing needless shortages. } 


Heavy Industries’ Gains 


THE NEW YORK TIMES, MONDAY, JANUARY 4, 
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rs was asked in the House 
of Commons on Dec. 16 whether 
he would lay upon the table of the 
House precise terms of the guar- 
antee given to His Majesty’s Gov- | 
ernment by the Government of 
Italy concerning occupation of 
the Balearic Islands by Italian 
subjects. 

To this Mr. (Anthony) Eden re- 
plied that the assurances to 
which reference was made were 
given verbally. He proceeded to 
state that His Majesty’s Chargé 
d’Affaires in Rome, acting upon 
instructions, informed the Italian 
Minister for Foreign Affairs Sept 
12 that “any alteration of the 
status quo in the Western Medi- 
terranean would be a matter of 
closest concern to His Majesty’s 
Government.”’ 

Mr. Eden continued that, tak- 
ing note of this communication, 
the Italian Minister for Foreign 
Affairs had assured Mr. Ingram 
(Maurice Ingram, Chargé d’Af- 
faires in Rome) that the Italian 
Government had not, either be- 
fore or since the revolution in 
Spain, engaged in any negotia- 
tions with General Franco where- 
by the status quo of the Western 
Mediterranean would be altered, 
nor would they engage in any 
such negotiations in the future. 

This assurance, the Secretary 
of State added, was subsequently 
reaffirmed spontaneously to the 
British Naval Attaché in Rome 
by the Italian Ministry of Marine, 
and the Italian Ambassador to 
London had on several occasions 
given the Secretary of State 
similar verbal assurances. 

In view of these assurances, His 
Majesty’s government in the 
United Kingdom assumed that so 
far as Italy is concerned the in- 
tegrity of present territories of 
Spain shall in all circumstances 
remain intact and unmodified. 





ee 2 


They would, however, be grate- | 
ful if Your Excellency saw your 


curacy of this assumption, and I 
have, accordingly, the honor to | 
inquire whether Your Excellency | 
could supply me with such con- | 
firmation. 
I avail myself of the opportu- 
nity to convey to Your Excellency 
| 

| 


| way formally to confirm the ac- 


an expression of my highest con- 
sideration. 


ITALIAN MINISTER’S NOTE 


Your Excellency: 

I have the honor to acknowledge 
receipt of Your Excellency’s note 
of today’s date, wherein you 
draw my attention to the ques- 
tion asked in the House of Com- 
mons Dec. 16 and to the reply 
given by Mr. Eden on the sub- 
ject of assurances given verbally 
by the Royal Italian Government 
concerning the status quo in the 
Western Mediterranean. 

You remind me that in taking 
note of the communication made 
by His Majesty’s Chargé d’Af- 
faires Sept. 12, I assured Mr. In- 
gram that the Italian Govern- 
ment had not, either before or | 
since the revolution in Spain, en- | 
gaged in any negotiations with | 
General Franco whereby the 
status quo of the Western Med- | 
iterranean* would be altered nor | 
would it engage in any such ne- | 
gotiations in the future. 

I have, consequently, no diffi- 
culty on behalf of the Royal Ital- 
ian Government in confirming the 
accuracy of His Majesty’s gov- 
ernment’s assumption; namely, 
that so far as Italy is concerned 


| latest 





the integrity of present territories 
of Spain shall in all circum- 


stances remain intact and unmod- 


ified. 

I avail myself of this opportu- 
nity to convey to Your Excellency 
expression of my highest consid- 
eration. 








Light industry, 


which manufac-|the year just ended being the first 


G. K. Ordjonikidze, the Commis- tures most consumers’ goods, pro-| full year of the application of that 
sar for Heavy Industry, reported| duced a third more than in 1935 | scheme for speeding up production. 


today that heavy industries had} 
produced approximately one-third | 


but despite the increase in labor | 
efficiency, production costs rose. | 


The Commissars, in exhortations 
to the personnel as the new year of 


nore goods in 1936 than in 1935) Substantial gains also were recorded | industry begins, caution them to 


while the year’s plan called for an | 
increase of only 26 per cent. Labor | 
productivity increased 25 per cent 
so production costs per unit were 
slightly lowered. 

Most military plants are under 
the Commissariat for Heavy Indus- | 


try. Some unspecified military | 
plants, however, failed to meet| 
schedules. 


Coal production was 5 per cefit | 
low the year’s plan; oil produc- | 
ion 3 per cent below. Non-ferrous | 
metals barely failed to fulfill the} 
schedule but gold was well ahead. | 
Railways gained in both freight | 


and passenger transportation, 
freight car loadings averaging | 
86,000 daily. 


by the Commissariat of Local In-| 
dustries of the Russian republic. 


give more attention to quality and 
characterize as ‘‘robbers’’ those 
|who turn out poor goods for the 


Rises Ordered for 1937 | people. 


The revised heavy industry plan | 
for 1937, published today, shows a| 
further stepping up of production 
schedules in most departments. In- 
creases over the original plan were 
ordered for electric power, steel, 
tractors, farm combines and tires. 

The commissariats found it neces- 
sary to revise production schedules 
downward for coal, petroleum, rail- 
way locomotives, freight cars and 
passenger coaches. 

Soviet officials, commenting on 
last year’s industrial record, said 
the most significant gains were in 


Leaves Police After 45 Years 
Special to THE NEW YoRK TIMES. 

BEACON, N. Y., Jan. 3.—Complet- 
ing more than forty-five years of 
| police service, Patrolman John Mid- 
dleton of the Beacon Police Depart- 
ment has just retired and will re- 
|ceive.a pension. He was one of the 
| policemen who, when Harry K. 
|'Thaw fled from the Matteawan 


| State Hospital for the Criminal In- 
sane in Beacon nearly twenty-five 


The food industry's output for|the productivity of labot. This they | years ago, received the first alarm 


1936 was 29 per cent above 1935. ' 





attribute mainly to Stakhanoffism, 





ITALY AND BRITAIN 
70 PROTECT SPAIN 
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t in Rome, binds the British Goy- 
ernment to exert its best efforts to 
prevent the establishment of a 
soviet republic in Catalonia or any 
other part of Spain. 

This clause, which does not bind 
the two governments actually to op- 
pose any modification of the status 
quo, but declares that such modifi- 
cations are contrary to their desire, 
s taken here to herald an align- 
ment of Britain with the Italian 
policy in the Spanish situation. 

The Italian and British texts of 
the agreement are identical except 
for a slight difference in next to 
last clause. The British text 
binds the two governments merely 
to “‘discourage”’ any activity likely 
to impair good relations between 
hem, whereas the Italian text is 
omewhat stronger, for it binds the 
two governments actually ‘‘to throw 
obstacles in the way of’’ such ac- 
tivity. 


the 





Paris Skeptical of Results 
Wireless to THE New YorxK Times. 
PARIS, Jan. 3.—The Anglo-Italian 
accord will not halt Italian un- 
official action in the Spanish war 
altogether, the French press indi- 
cates tonight. 
The newspapers foresee that the 
Italian interpretation of the new 


act gives assurances only that the | 


talian objective is not to acquire 

rritory but to prevent a Commu- 
ist régime from being established 

n Spain. 

‘‘How else,’’ asks Pertinax, ‘‘can 
be reconciled the facts that volun- 
remain in the Balearics and 
it is reported from Gibraltar 
Italian soldiers have landed at 
Cadiz? The Italian reply will un- 
loubtedly be that Italy reserves the 
right to prevent revolutionary gov- 
ernments in Spain. This reserva- 
tion will therefore probably permit 
Italy to continue to cooperate with 


teers 


that 


tune.”’ 

It 1s only by closely observing the 
results of its application, says the 
French writer, that it can be ascer- 
tained how far Italian policy, which 


_eae been moving toward Germany 


for a year, can now be changed. 


; | LONDON PRESS LUKEWARM 
ing to the interpretation given to! - . 


But All Papers Hail Status Quo 
Feature of New Accord. 
Wireless to THE New YORK TIMES. 


LONDON, Monday, Jan. 4.—While 
}unanimously hailing the territorial 


status quo understanding of the) 


Anglo-Italian agreement, particu- 
larly as it affects Spain, most Lon- 
don morning papers accord the pact 
|a lukewarm editorial reception and 
some go so far to express bitter 
criticism. 

The Times devotes more than a 
column to an analysis of the recent 
Anglo-Italian relations and describes 
|the agreement as ‘‘an affirmation 
|of certain facts which are long- 
established commonplaces of Brit- 
ish policies in the Mediterranean.”’ 

Recalling the strained relations 
between Britain and Italy created 
by the invasion of Ethiopia, The 
Times says: 

“It suited the directors of Italian 
policy to represent the opposition 
to their schemes not as an inevi- 
|table consequence of their willful 
|breach of treaty but as a manoeu- 
vre inspired by the greed, fear and 
|jealousy of a competitive power. 
|The power cast for this réle was 
Britain and the Italian public there- 
after heard much of the craft and 
|Villainy of the British and most 


'covenant to which their honor had 
| been engaged. * * * 

“Today the British people assent 
to a sweeping up of the débris of 
failure without forfeiting their re- 
spect and their regret for those who 
fought an unequal fight for their 
now vanished kingdom. 


Exchange of Notes Cited 


“So much must be said, less 
cannot be said, about the liquida- 
tion of the past. But one article of 
the agreement more immediately 
concerns the present than the fu- 
ture and its importance is under- 
lined by the separate exchange 
of notes. While both parties dis- 





BRITISH AIM 10 GET 
FRENCH INTO PACT 
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shown by a detail concerning the 
publication of the texts. The Brit- 
sh Government this morning asked 
he Italians to agree to make public 
he text of the notes annexed to the 
greement so far as they concerned 
the Balearic Islands, thus furnish- 
ing to the French Government an 
argument to calm the suspicious at- 
titude of its public opinion toward 
The Brit Government would 
have preferred to publish the whole 
lip] correspondence because 
have shown that the ne- 
tions with Rome had produced 
te settlement of all pend- 


ish 


Ainlomatic 


this would 


gotia 


a compl 

ing problems in the whole basin of 
the Mediterranean, but this could 
not be done without the consent of 
the Italian Government. 

British policy clearly tends to- 
ward constituting a solid Anglo- 
Franco-Italian group. Then the 
other great powers would definitely 
be excluded from the Mediter- 
ranean. The Italians no less than 
the British dislike the idea of a 
permanent German establishment 
in Spain. Equally, Italy will not 


ave a Russian fleet enter the 

lediterranean. They have now dis- 
ered that a strong British fleet 
their best ally to prevent these 
rwelcome intrusions. 

Special importance is attached in 


London to the publication of the 
definite Anglo-Italian agreement to 


respect the territorial integrity of | 


Spain because it will convey to the 
yermans a broad hint to abstain 
from attempting to obtain a per- 
manent foothold for themselves on 
the Iberian peninsula or in Spanish 
Morocco Italy is ready to join the 
Anglo-French entente guarding the 
sovereign rights of the Spanish 
State. 


a 


It will be noticed that no refer-| 
ence is contained in the agreement | 


or the published annexes to the 
question of the Spanish civil war. 
The Italians insisted that this issue 
was entirely separate from the 
question of respect for the integrity 
of Spanish territory. Premier Ben- 
ito Mussolini is committed to back 
the Insurgent cause, yet the British 
Government has his assurance that} 
he will not resist the establishment 
of control over shipments of arms, 
munitions and men to either of the 
belligerents, provided this measure 
can be made absolutely watertight 
in the sense of absolutely prevent- 
ing Russian material and financial 
aid from reaching the Leftists. Oth- 
erwise, Mussolini considers that the 
interest of peace in Europe is served 
best by giving the Insurgents suf- 
ficient aid to permit the reaching of 
a swift decision in the civil war. 

Regarding the use of the word 
“present’’ in the exchange of notes 
concerning respect for the integrity 
of Spanish territory, it is worth 
mentioning that this was inserted 
with the deliberate intention of 
showing that Italy would refuse to 
recognize any separate republic set 
up by the Catalans in Barcelona or 
the Basques in Bilbao. 


> 


conveniently nothing at all of the| 


‘and joined in the hunt. 





Germany if she judges it oppor- claim any desire to modify or ‘to 


see modified’ the present territorial 
disposition in the Mediterranean, 
Ciano gives in addition written as- 
surance that ‘so far as Italy is con- 
cerned the integrity of present terri- 
tories of Spain shall in all circum- 
| stances remain intact and unmodi- 
‘fied.’ This plain déclaration, which 
‘is given with express reference to 
the Balearic Islands, should do 
much to help a cooler view of the 
Spanish conflict than obtains every- 
| where at the moment. It definitely 
broadens the base on which non- 
intervention can work construc- 
tively.’’ 

| The News Chronicle and The 
Daily Herald, both of which were 
bitterly pro-sanctionist during the 
Ethiopian conquest, condemn the 
new agreement and express doubts 
|of Italy’s sincerity and good faith. 
| Says The News Chronicle: 

| “It is unfortunate that before the 
| League of Nations has recognized 
ithe situation created by Italy’s 
| Abyssinian aggression, the country 
| which led the world in resistance to 
| that aggression should enter a com- 
| pact with the aggressor without any 
consultation with the League. But 
facts are facts and must be faced. 
| The British Government's coward- 
| ice gave Mussolini a chance.to com- 
|mit successfully a very grevious 
|} wrong. We shall not right the 
wrong by persisting in pretending 
that it has not been successfully 
committed or trying to shut our 
eyes to the results which have un- 
deniably followed.’’ 


Sees Cause for Satisfaction 


The Daily Telegraph, which is re- 
| garded as expressing the view of 
the Foreign Office, declares ‘‘satis- 
faction may rightly be expressed,” 
| adding that with the signing of the 
agreement ‘‘there can be no more 
random talk about the future of 
the Balearic Islands and Spanish 
Morccco.”’ The editorial goes on 
to declare: 

“What we have sought and now 
obtained is a clear recognition of 
British interests in the Mediterra- 
nean, which at one moment ap- 
peared to be challenged. That, as 
Mussolini affirmed, the Mediterra- 
nean is ‘Italy’s life’ was never more 
apparent than now, when Italy has 
conquered large new territories in 
Africa. His corollary that this main 
artery of our empire traffic is no 
more than a convenient ‘thorough- 
fare’ made vitally necessary a clari- 
fication of the position. Britain 
could never acquiesce in a phrase 
that appeared to call in question 
the supreme importance to ourselves 
of a sea highway thronged with the 
freight of our empire in the East 
and southern seas.”’ 

The conservative 
comments as follows: 

“Diplomatic history in recent 
years can record few acts deserving , 
}of such unqualified congratulation | 
as the agreement signed between 
|Italy and Britain. Its simple and | 
forthright language breathes a 
warmth and sincerity which is the | 
happiest augury for the future. By 
this instrument an ancient friend- | 
ship is restored which should never 
have been broken and a regrettable 
episode, as we profoundly hope, is 
obliterated from the memory of 
both.’’ 

Viscount Rothermere’s Daily Mail, 
noted for its anti-sanctionist pro- 
Italian attitude in the past, finds 
the agreement ‘‘the soul of friend- 
ship’’ and urges that ‘diplomatic 
energies now be directed toward 
building up a similar arrangement 
with Germany.” 


Morning Post 
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VELVETEENS LEAD 
IN PARIS FASHIONS 


Fabric Is Used for Afternoon 
Tailleurs and Evening Suits 
and for Black Dresses. 


ONE-COLOR WOOL POPULAR | 











New Materials Are Presented for 
Cocktail Frocks, Including 
Glistening Lames. 





PARIS, Dec. 24 (#.—(By Mail) 
Paris dressmakers are giving vel- 
veteens important places in their 
collections. Afternoon tail- 
leurs trimmed with silver fox and 


}evening suits flashing with gold 


embroideries appear in velveteens. 
Jackets of that material button up 
above pleated, plaid skirts. Bright 
plaid coats also cover black vel- 


veteen dresses belted in bright-col- | 


ored leathers. 

Many of the newer beach shorts 
for southern playgrounds are of 
velvet corduroy. Other southern 
modes feature plain and printed 
linens, flower-sprigged piques and 


|cottons printed with cashmere pat- 


terns. 

Plaids are often seen in wools and 
taffetas. Medium and small-sized 
wooi checks go into trim, tailored 
suits and smart topcoats. Striped 
wools make two-piece suits. Fitted 


1987. 
Will Draw a Jury Panel 


rough weaves and thin, smooth jer- 
seys, also make striking appear- 


In Second Strew! Trial | ances in evening wear. 
| Am 


By The Associated Press. 

CATSKILL, N. Y., Jan. 3.— 
Drawing of a panel of 300 jurors 
is scheduled for tomorrow in the 
Greene County court house as the 
State’s first move in the second 
trial of Manning J. (Manny) 
Strewl for the kidnapping of 
John J. O’Connell Jr. in 1933. 

The one-time Albany beer- 
runner, who won a new trial 
while serving a fifty-year prison 
sentence for the abduction of the 
Albany youth, will be brought 
into court for the drawing. Also 
present will be Supreme Court 
Justice Sidney F. Foster, who will 
preside at the formal opening of 
the new trial a week from tomor- 
row. 

It was Justice Foster who moved 
the trial to Greene County on 
Strewl’s assertion that the po- 
litical prestige of Mr. O’Connell’s 
uncles precluded a fair trial in 
Albany County. Mr. O’Connell is 
a nephew of the Albany Demo- 
cratic leaders, Edward J. and 
Daniel P. O’Connell. 








jackets in beige or gray wool mix- 
tures top one-piece jersey dresses. 


Smooth, one-color wools take the} 


lead over mixed color weaves and 
nubby tweed effects. Broadcloth 
flourishes for day and evening, in 
suits and coats for formal after- 
noon wear and in cocktail tailleurs 
and long velvet-trimmed cloaks for 
evening. Dull black wools, 


ong the materials in demand 
'for afternoon dresses are fine wools 
‘and wool crépes, wool nets, wool 
laces, rough crinkled silks and 
crépe satin. 


A variety of new fabrics have | 
| been launched for the new cocktail | 


frocks. They include dull and lus- 
trous silk velvets, glistening lamés 
|and gold-shot cloque taffetas. Six 
o’clock frocks appear in lace, chif- 
fon and silk organdy. 

Lustrous satins, changeable taf- 
fetas and stiff moires—some plain 
and others threaded with metal— 
add luxurious swishes to evening 
gowns. Semi-sheer crépes and fine 
silk jerseys fall into softer, draped 
gowns cut on Grecian and Turkish 
|lines. Tufted tulle, plain tulle, lace, 
|chiffon and silk organdy evening 
dresses are also shown. 





| SEIZED SON OF ENVOY 


| Three Youths in Capital Said to 
Admit Robbing Ecuador Boy. 

| tees a oa 

| WASHINGTON, Jan. 3 
Police said today that three youths 
had admitted seizing Almedo Al- 
faro, 15, son of the Minister of 
Ecuador, on Christmas Eve, hold- 
ing him captive in an automobile 

|for several hours and robbing him 

| of $20. 

| Young Alfaro identified as his 

|captors six young men arrested by 

| police. Police said that William E. 

| Travis, 18; George H. Molloy, 17, 

|}and James L. Jenkins, 19, admitted 

' their part in the affair. 

| The others arrested were Melvin 


|T. Greenberg, 17; Joe Green, 18, | 
in| and Randolph Heflin, 20. 
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OF j ‘suis the Quality Shirt Event you- and thousands of other wel!-dressed 


men—have 


been waiting for! 


It combines 


the superb 


tailoring 


(for which 


Forsythe has been famous 50 years) with impeccable Style and extraordinary Value! 
= . 


You’ll find almost unlimited assortments for business, sports and informal wear 
great reductions that it is well worth your while NOW to stock up for all of 1937!!! 


Values to $3.00 


AN unusually fine assortment of beautiful Fancy Woven Broadcloth and Madras Shirts; 
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AN enormous variety of fine Forsythe Shirts to meet every man’s taste! 
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The LOWN COAT 


featured at 


‘0 


The double breasted town coat always 
says for its wearer: 
“Here comes a well-dressed man”’— 


Provided it’s of good material, designed with a fine 
lenowledge of style and hand-tailored with exacting care. 





The flexible R.P. DOBBS 
featured $7.50 


at 


Have you noticed how many business 
executives are wearing Derbies? 


A definite style’ accent. 


Nothing smarter—and nothing more comfortable than 
eur light-weight, flexible Dobbs! 





SHOE SALE to introduce more 


men to 






URPHY 
HOE 


i ‘le “1” 


All from our reg- 
ular stock. No finer 
leathers obtainable. 


Sige dedp 


See us also on pages 6 and 11. 
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| ROCKEFELLER BUYS 


$250,000 FAIR BONDS 


Subscription Is Acclaimed by 
Whitney as Added Evidence 
of Project’s Soundness. 


CORPORATIONS WEIGH AID 


‘Directors of Large Companies 


to Pass on Purchases Ap- 
proved by Officers. 


John D. Rockefeller Jr. has pur- 


|chased $250,000 of New York 
| World's Fair 4 per cent debentures, 
lit was announced yesterday by 
| Richard Whitney, chairman of the 
fair’s bond sales committee. 

The Rockefeller subscription was 
largest individual purchase 
since the fair’s committee of 1,600 


volunteer salesmen undertook the 


campaign to distribute the $27,829,- MORE 


500 issue which will defray pre-fair | 
This purchase closely fol-| 
the announcement that 


costs. 
lowed 


TIMES, 





© Underwood & Underwood Pavte 


AIDS WORLD’S FAIR 


| 
| 


John D. Rockefeller Jr. 


‘RED’ SCHOOLS 
LISTED BY M’NABOE 





James Speyer, senior partner of Senator Accuses City College 


Speyer & Co., had personally sub-| 
scribed to $100,000 of the deben- | 
tures. 

The campaign has been largely 
confined to solicitation of subscrip- 
tions from the city’s trades and in- 
dustries standing to benefit directly 


and Others and Assails Atti- 
tude of His Own Committee. | 





State Senator John J. McNaboe, 
who recently charged that Cornell 


from new business attracted by the | University was a ‘‘hot-bed”’ of com- 


1939 exposition. 


“It is gratifying to know that|qay to declare that subversive ac-| 


Mr. Rockefeller and Mr. Speyer, | 
men of unquestioned business acu-| 
men, are in accord with us in our| 
belief that the World’s Fair will be | 
a great thing for New York's busi- | 
ness,"’ Mr. Whitney said, in an-| 
nouncing the Rockefeller purchase. 

“These men recognize that, in ad- 
dition to benéfiting business, 
exposition will be of great cultural, | 
scientific and social value to tht 
community and the nation. They} 
have manifested their confidence in 
the most practical and helpful way 
by purchasing the debentures.” | 

Mr. Whitney said that the com- 
mittee might hear soon from the 
boards of directors of several of the 
city’s largest corporations who have 
had before them for approval pur-| 
chases of the debentures agreed to 
by officers approached by the com- 
mittee. He expects that the total 
of purchases will be swelled at a| 
meeting of the committee’s division 
heads to be held early this week. 
These chairmen of more than sixty- | 
two trade and industrial groups last 
week reported distribution of 
$7,330,900. 


SMATHERS TO RETAIN 
HIS SEAT AT TRENTON 


United States Senator-Elect to 
Defer Washington Duties to 
Aid Party in State. 


Special to THe New York TIMEs. 

ATLANTIC CITY, N. J., Jan. 3. 
—Before going to Washington, 
United States Senator-elect William 
H. Smathers of this city will go to 
Trenton and hold down his seat in 
the State Senate, at least until Feb. 
1 and possibly until the Legislature 
adjourns, it was announced today. 

Harry I. Finley, local newspaper 
man, chosen to be Mr. Smathers’s 
secretary in Washington, will serve 
there as temporary secretary to El- 
mer H. Wene of Vineland, new 
Representative-elect from the Sec- 
ond New Jersey District, until Mr. 
Smathers arrives. Both new mem- 
bers are Democrats. 

Mr. Smathers, it was announced, 
is going to Trenton to study the 
line-up of the Legislature, serve his 
party in problems of patronage and 
control, and help the Democratic 
side in the expected fight over the 
Cape May County situation. It is 
understood he expects to carry out 
the wishes there of Mayor Frank 
Hague of Jersey City, State Demo- 
cratic leader, 


ACCUSED LAWYER GIVES UP 


J. S. Leonard, Charged With Fund 
Misuse, Surrenders Up-State. 


JAMESTOWN, N. Y., Jan. 3 (®).— 
Sought by authorities for seven 
weeks, John S. Leonard, 44, former 
Assistant District Attorney of Chau- 
tauqua County, surrendered to 
Sheriff Roy L. Chadwick at the 
county jail in Mayville late today. 

District Attorney David L. Brun- 
strom said that Leonard, named in 
three secret indictments charging 
grand larceny, would be arraigned 
in county court tomorrow morning. 

He is accused of misusing about 
$2,500 in connection with a bank- 
ruptcy case, a mortgage transac- 
tion and a tax proceeding. The 
indictments were made public by 
Mr. Brunstrom. 

Leonard disappeared from his 
home here on Nov. 5, eleven days 
before the indictments were return- 
ed by a county grand jury. The 
search for him extended to Wash- 
ington and cities in Pennsylvania. 

A lawyer here for nearly twenty 
years, Leonard long has been active 
in Republican circles and was 
county chairman from 1935 until 

| Dec. 12, 1936, when he was removed 
from office by the committee. 


ST. LOUIS DOCTOR MISSING 


Father Believes He Is 
Amnesia or Sedatives. 


Special to THe New York Times 
ST. LOUIS, Jan. 3.—Belief that 
Dr. Harry W. Woodruff Jr., 28, 
missing eye specialist at the City 
Hospital, is ‘‘either the victim of 


amnesia or under the influence of |~* 
was expressed | 


powerful sedatives,”’ 
today by his father, Dr. Harry W. 
Woodruff Sr., of Joliet, I., 
came here Saturday to assist in the 
search for his son 

‘“‘We know of no other reason to 
explain his disappearance,”’ 
the senior Dr. Woodruff. ‘‘He has 


| party may 
|facts, he wishes to announce that 


Victim of | 


who} 


said | 


tivities exist at Brooklyn College, | 
the College of the City of New York, 
Evander Childs High School, Mor- 
ris High School and ‘‘many other 
institutions.”’ 

Senator McNaboe, who is chair-| 
mittee appointed to inquire into | 
radicalism in educational 
tions supported by State funds, hit 
at his fellow-members of the com- 


mittee by charging that patronage 


had eaten up the committee’s 
meager appropriation. Of this he} 
said: 


“The deep-rooted party loyalty of 
the chairman, the shame that is 
keenly felt by the chairman when 
these and other like tactics become 
evident, prevent him at this time 
from giving a complete exposé.”’ 

His statement about the institu- 
tions, cogtained in a letter to Mer- 
win K. Hart of the New York State 
Economic Council, quoted at length 
anti-communistic statements by a 
number of religious leaders, and 


' then said: 


‘Some few days ago the chairman 
made a statement concerning Cor- 
nell University and he was met with 
an avalanche of abuse, ridicule and 
invective. 


‘'The chairman stands his ground. 


“At this time, in order that the 
petty patronage seekers of his own 
see the true light of 


when the facts of subversive activ- 


jities of Brooklyn College, the Col- 


lege of the City of New York, 
Evander Childs High School, Mor- 
ris High School and many other in- 
stitutions become known perhaps 
the words and warnings of the 
Pope, Rabbi Feinberg, Judge Pros- 
kauer, Dr. Peale and Cardinal 
Hayes will prevent them from giv- 
ing comfort to the false philosophy 
and doctrines of Roger N. Baldwin. 

‘The path of true leadership is 
clear.” 

Senator Jacob A. Livingston of 
3rooklyn, one of Mr. 
colleagues on the committee, termed 
the charges ‘‘a lot of nonsense’”’ 
last night. 


EXPLORERS TO HONOR 


TRAILER HUNT PARTY 


Mr. and Mrs. Plant to Be Guests | 


at Club on Eve of Sailing for 
African Expedition. 


Mr. and Mrs. Philip M. Plant of 
920 Fifth Avenue will be guests at 
a bon-voyage dinner tonight in the 
Explorers Club, 10 West Seventy- 
second Street, on the eve of their 
departure for what is believed to 
be the first expedition by automo- 
bile trailer in Africa. 

The Plants, with Richard C. Rad- 
datz of the American Museum of 
Natural History, will sail on the 
Europa. They are expected to reach 
Nairobi, British East Africa, about 
Jan. 18. Their equipment has been 
shipped ahead. They hope to return 
in mid-April with a particular col- 
lection of wart-hogs and ostriches 
for the Carl Akeley animal groups 
in the American Museum. 

Lowell Thomas, director of the 
Explorers Club, will be toastmas- 
ter. The speakers are to include 
Sir Hubert Wilkins, Dr. Roy Chap- 
man Andrews, Dr. Vilhjalmur Ste- 
fansson, Robert L. Ripley, Dr. 
Clyde Fisher, Dr. Herbert J. Spin- 
den and Captain Bob Bartlett. 

The trailer is fitted with elaborate 
field equipment and every modern 
convenience, including mechanical 
réfrigeration and four electric fans. 
It is nineteen feet long and can be 
transformed into three compart- 
ments by sliding doors. 


URGES TREMAINE FOR POST 


Copeland ‘Understands’ O’Connor 
Wants to Quit as Controller. 


PROVIDENCE, R. I., Jan. 3 (®). 
|—Senator Copeland of New York 
said here tonight that he under- 
stood that J. F. T. O'Connor 
“wanted to quit’? as Controller of 
|the Currency, but had heard noth- 
ing of a rumor that William T. 
McCaffrey, banker of Syracuse, 
N. Y., would take over the post. 

“If President Roosevelt is look- 
ing for a good man to supplant 
Mr. O'Connor, I'd suggest ‘hat he 
pick our own Controller in New 





York State,’’ the Senator remarked, 


referring to Morris S. Tremaine. 
Senator Copeland came here to 

address Rhode Island Jewry re- 

garding the situation in Palestine, 
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Man Caught in Ontario Goes 


|Romeo, a cousin. 


McNaboe’s | 


——$—$——— 





'90-YEAR HUNT NETS. 


ALLEGED ASSASSIN 





to Face Trial in New Castle, 
Pa., for Murder in 1906. 


eT oe 


IN CANADA FOR 23 YEARS | 





Himself an Undercover Agent in 
Dominion, He Tracked Many 
Criminals, One a Slayer. 





HAILEYBURY, Ont., Jan. 3 
(Canadian Press).—Rocco Esposito, | 
who was known in Northern On- | 
tario mining camps for twenty-three | 
years as Rocco Strange, was en! 
route tonight to New Castle, Pa., to 
face a_ thirty-year-old murder 
charge. Esposito’s New Year's Eve 
celebrations were ended abruptly} 
when a United States officer ap-| 
peared to make the arrest that, 
ended a long trail through the 
States and Canada. 

Esposito, who is 56 years old and 
a resident of Kirkland Lake, waived 
extradition yesterday, and in the) 
evening started on the journey | 
across the border to answer the | 
charge that he killed Francisco | 
Romeo's bullet- 
riddled body was found in New Cas- 
tle railway yards on Oct. 7, 1906, 
and since then the search for his 


| munism, broadened his list yester-| slayer has been under way. 


Frank A. Costa, special investiga- | 
tor for Pennsylvania, and Consta- | 
ble Alex Wilson of Ontario Provin- | 
cial Police, took Esposito into cus- | 
tody at Kirkland Lake New Year's | 
Eve. 

The officers brought their prisoner | 
from Kirkland Lake, about 125) 
miles north of North Bay, to the) 


the| man of the joint legislative com-| district jail at Haileybury. Esposito 


declared himself ready to face trial | 


institu- | for a crime he said he knew noth- 


ing about. Costa and Wilson carried 
a Provincial warrant from the On- 
tario Supreme Court when they ar- | 
rived at Esposito’s home. | 


Sent Against Highgraders 


A character well known in the 
| mining fields, Esposito at one time | 
was an operator for the Ontario 
| Mining Association and himself has | 
| experienced the job of arresting a 
|fugitive. During his twenty-three 
| years in the North he became well 
| known to authorities for his work 
las an under-cover agent. His job 
was to catch highgraders. 

Police also told how the man who 
is now faced with a murder charge 
| had played a prominent réle in 
| bringing to justice a Russian named 
|Ivanchuck, who was hanged in 
|Haileybury jail for the killing of 
Provincial Officer Harry Constable 
lin Cochrane ten years ago. 
| Jt was Esposito, authorities said, | 
who tracked down Ivanchuck. 

Esposito has always been a mys- 

‘tery to authorities, police stated. 
|The short, stocky, pale Italian 
| would pop up from nowhere with 
|information which would lead to 
| the arrest and conviction of wanted 
| men. 
A statement made by Romeo as 
i his life ebbed away in Newcastle 
|was said by officials to have im- 
plicated Esposito. Depositions car- 
ried by Costa contained the alleged 
statement by Romeo. 

The story starts in Reggion, Cal- 
labria, Italy, where Romeo was a 
former policeman. Romeo went to 
Buffalo, N. Y., according to the po- 
lice, after he had been discharged 
from the police force in his native 
land for the slaying of a member 
of the Black Hand, a compatriot 
| of Esposito. 

Won Policeman’s Confidence 


Romeo’s trail across the ocean 
was followed by Esposito, who won 
|the former policeman’s confidence 
as he roomed with him for a few 
| months in Buffalo. When Esposito 
journeyed to New Castle he invited 
Romeo along to help in a fruit 
store. 

When Romeo stepped from the 
train at New Castle he was greeted 
by Esposito and Dominico Caio. 
The next day Romeo’s bullet-rid- 
| dled body was found in the railway 
yards. Caio was charged with the 
murder but after a lengthy court 
| Struggle was freed. Police declared 
Esposito could not be found after 
the body had been discovered. 
| United States officials in trailing 
| Esposito said they believed he had 
|returned to Italy, later going to 
Belgium, where he was married, 
and then to Canada to become a 
j}hunter of criminals in Northern 
Ontario. 
| Four children are left in Kirkland 
Lake to await the verdict they hope 
will return their father a free man, 
| When Esposito waived extradition 
| before Judge Henry Hartman yes- 
'terday he said he was going back 
to New Castle because he felt he was 
assured of justice and a fair trial. 
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End of Rainfall Ends Threat of 
Major Property Damage. 


BIRMINGHAM, Ala., Jan. 3 (®). 
—Flood waters from rivers in 
northern Alabama and sections of 
Georgia and Tennessee drove low- 
land dwellers from their homes to- 
|day, but clearing skies apparently 
|}ended the threat of major damage. 
Two persons lost their lives in the | 
Birmingham area. 

Work on the Chickamauga and 
|Guntersville dams will be delayed a 
| week or ten days, Tennessee Valley 
| Authority engineers estimated, by 
flood stages on the Tennessee 
River. No major damage was ex- 
pected, they added. 

Several families were moved out 
of lowlands near Birmingport, on 
the Warrior, when the river went 
out of its banks there. At North- 
port, across the Warrior from Tus- 
[ meee, Ala., two streets were 
under water, and several families 
moved to higher ground. 


FELONS STILL ‘ON LEAVE’ | 


| Thirteen in Alabama, Freed for 
Holiday, Have Not Returned. 


MONTGOMERY, Ala., Jan. 3 


never suffered loss of memory be- | which he investigated last Summer. |P).—An unofficial check showed 


fore, and we can find mo circum- 
stances which might prompt a vol-| 
untary disappearance. We have no 
|clews, but police and hospital au- 
| thorities are continuing an inten- 
sive search of the city. Since he 
had only a small amount of money 
with him when he disappeared we 
do not believe he left St. Louis.’ 
The missing doctor's brother, Dr. 
George Woodruff, returned to his 
in Joliet but William E. 
| Murphy, Joliet attorney, remained | 


~ here to assist the father in the 
—_—_—_—— search, 


for the Jews because it ‘‘doesn’t 
suit her purpose” in the Near and | 
Far East. 


‘Napoleon’s Hill’ Cut in Two 

MOSCOW ().—Soviet steam- 
shovels have cut in two the hill just 
west of Moscow where Napoleon 


stood a century and a quarter ago 
and watched the city burn. A mili- 
tary road to the Polish frontier | 
will run through the cut. 


He charged that Great Britain has | tonight that 13 of the 494 convicts 


failed to make the Holy Land safe | 


at Speigner prison who received 
Christmas paroles from Governor 
Graves on Dec. 17 had broken their | 
promise to return by New Year's 
Day. 

Warden J. H. Smith said, how- 
ever: “I believe they are all on| 
their way back, just running late.| 
One lost his foot up in Tuscaloosa, | 
and is in the hospital, and another | 
one’s in jail at Birmingham, but I) 
believe the rest will show up.”’ 

Seven convicts failed to return’ 
from holiday paroles a year ago. 
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THE FINCHLEY §$TANDARD OF 
STYLING IS ACCEPTED AS 
FINAL, NOT ONLY IN NEW YORK 
BUT WHEREVER GENTLEMEN 
LOOK WITH FAVOUR UPON 
DISTINCTION, CHARACTER, 
CORRECTNESS AND FINE QUAL- 
ITY. THE WOOLENS EMPLOYED 
ARE ALWAYS EXTRAORDI.- 
NARY AND OFTEN EXCLUSIVE. 
FORTY-FIVE DOLLARS 
AND MORE 
TAILORED AT FASHION PARK 


New York, Fifth Avenue at 46th Street 
Chicago, 19 E. Jackson Boulevard 













TWA heartily endorses 
the reported move by the 
Department of Commerce. 
For months now TWA 
planes have been equipped 
with both Radio Direction 
Finders and Radio Anten- 
naes shielded against static. 
This modern equipment 
has contributed materially 
to the superior performance 
of TWA planes. 


TWA also led American 
aviation in such equipment 
as air brakes, or landing 
flaps which reduce landing 
speed; dual radio receivers 
and transmitters; complete 
de-icing equipment; Sperry 
Automatic pilots which fly 
the plane and maintain 'ts 
course, permitting pilots to 
devote full time to scientific 
navigation. 


TRANSCONTINENTAL & WESTERN AIR. INC. 


TWA, 70 East 42nd St. Penna Station Lobby 


or 1503 Broadway, Telephone Murray Hill 6-160 
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World News F. lashes—Encircling the globe by means of 
foreign correspondents who flash their reports by wireless and cables 
The New York Times keeps you informed on significant events every 
where. The Times news is up-to-the-minute, authoritative and reliable 
To maintain a well-founded background of general knowledge, make 


The New York Times your daily reading habit. 


Che New York Times 
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WPA ARTISTS OPEN 





EXHIBIT OF PRINTS 


to be an ir- Realistic Scenes of Effects of | 


the Depression in City and 
Country Predominate. 


COLOR WORK FROM COAST) 


Copies of the Fast Disappearing. 


Murals of Indian Cave-Dwellers 
Are Inciuded in Show. 


The 


tion of 


first comprehensive exhibi- 
made by members 
division of the 

Project was 
yesterday 


prints 
of the graphic arts 
WPA Federal Art 
opened with a preview 
afternoon at 
Center, 310 Riverside Drive. 

The exhibition, which will 
tinue through Jan. 31, contains 212 
prints, including lithographs, etch- 
ings, wood-cuts, wood engravings 
and aquatints. Two-thirds 
prints are the work of New York 
The remainder have been 
contributed by twenty-one artists 
from California, six from Ohio, five | 
from Pennsylvania, two from Mas- 
sachusetts and one from New| 
Mexico. 

The reason the New York artists 
so outnumber those from other 
parts of the country is that nearly 
all the members of the graphic art 
division in New York are creative 
artists, 
cities are devoted chiefly to educa- 
tional and historical work and to 
such utilitarian work as the making 
of posters. Altogether 238 artists 
are employed by the division, 
eighty-eight of them being from 
this city, where they have their 
printing workshop at 6 East Thirty- 
ninth Street. 

Twenty-one of the plates contain 
color, the rest are in black and 
white There are few portrait 
studies and virtually no still-lifes, 
the bulk of the show consisting of 
studies of New York life and the 
New England countryside 

The California art have con- 
tributed most of the color prints 
Their work does not bear the same 
regional stamp as the work done in 
the Ex Lawrence Holmberg, for 
instance, has two studies of Com- 
media del Arte characters, Arthur 
Murphy has devoted himself to 
sketches of horses, and three of the 
art have confined themselves 
to petroglyphs. These last are re- 
productions in color of Indian cave 
paintings These paintings, Cali- 
fornia’s oldest murals, are rapidly 
being destroyed by tourists. 

With the Ohio artists, like those 


artists. 


ists 


ist 


ists 


in New York, the chief subject mat- 
ter is city life—most of it the life 
of the unemployed. 


The New York print-makers in- 
lude such artists as Arnold Blanch, 
Hubert Davis, Adolf Dehn, Emil 
Ganso, Yasuo Kuniyoshi, Don Free- 
man and Raphael Soyer 

Most of their work is critical and 
reflecting the effects of 
both in city and 
scenes of poverty 
there are pictures 
people philosophiz- 
bargaining on 
in crowd- 
and 


realistic 
the depress 
country Besides 
desolation, 
depicting poor 
ing in cafeterias 
Orchard Street, traveling 
ed subways, watching movies, 
feeding ducks in Central Park 
The children have been 
drawn, some dressing up in their 
parents clothes some enjoying 
themselves in children’s theatres 
nd some cooling themselves with 
water from hydrants during the 
heat of Summer 


DENY CREMPA IS MISSING 


Relatives Say Farmer Who Defied 
Jersey Utility Is in New York. 


ion 


and 


too 


THE New York TIMES 


Special tk 

SCOTCH PLAINS, N. J., Jan. 3. 
A report that John Crempa, whose 
vife, Mrs. Sophie Crempa, was shot 
fatally in September, 1935, when 
deputy sheriffs arrested Crempa 
and his son, John Crempa Jr., had 
disappeared was denied today by 
relatives. Crempa and his son were 
arrested on charges of short clir- 


line 
their 
were 
itences 


Public Service power 
running through the rear of 
farm Both father and so 
released under suspended sc 
in 1936 

The Crempa home has been va- 
cant for about eight months. Frank 
Sikora, brother-in-law of the late 
Mrs. Crempa, said Crempa, was in 
New York State, where he has been 
working for more than six months 


cuiting a 


He heard from Crempa at Christ- 
mas, Sikora said 

Crempa’s son, John, and daugh- 
ter, Kenalia, have been living at 
the Sikora home. Police here said 
that Crempa left Scotch Plains 
shortly after he and his son were 
freed 


Elizabeth Olds, which will be on 
National Graphic Arts Show of Prints for the People. 


the International Art| 


con- | 


of the! 


while the workers in other | 
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WPA Federal Art Project Photo. 


display in the WPA Federal Art Project's 
event opens today at the International Art 





Art Project Photo. 


WPA Federal 


“Forgotten Cow,” by Jack Markow, which is included in the collection 





30 NEW ART SHOWS 
‘TO OPEN THIS WEEK 


Notable Exhibitions Will Be on 
the Gallery Schedules After 
Holiday Lull. 


After the customary holiday lull, 
the first week of the year is dis- 
tinguished not only by a renewed 
rush of exhibitions but also by the 
fact that among these are many 
that would make any week of the 
season notable. 

Nearly thirty new events are on 
the calendar, with outstanding 
European and American artists 
represented. One large annual— 
the seventieth of the American Wa- 
ter Color Society—is to open with a 
reception Wednesday evening at 
the Fine Arts Building. Closely re- 
lated is the memorial exhibition of 
work by the late George Pearse 
Ennis, opening today at the Grand 
Central (Fifth Avenue) Galleries. 
For years Mr. Ennis was president 
of the American Water-Color So- 
ciety. 

Few weeks of the present season 
have been complete without their 
quota of modern French painting, 
and the week at hand will prove no 
exception. Today the Valentine 
Galleries open two shows—one of 
drawings by Renoir, the other of 
water-colors and drawings by Cé- 
Tomorrow Pierre Matisse is 
putting on an exhibition of ‘‘Mas- 
terpieces of Modern Painting’’ and 
beginning Thursday the Bignou 
will show canvases by 
belonging to what is known 
as his ‘‘white’’ period. 

With the recent Marin show at 
the Museum of Modern Art sstill 
matter for comment, new water- 
oils and drawings by that 
will be shown by Alfred 
beginning tomorrow, at 
An American Place. 

Retrospective Exhibitions 

Retrospectives also figure on the 
roster. ‘‘Twenty Years of Draw- 
ing,’’ by John Taylor Arms, will be 
the new offering at the Grand Cen- 
tral (Vanderbilt Avenue) Galleries, 
opening tomorrow. Today the 
Schaeffer Galleries are initiating a 
retrospective of work by the German 
artist, Karl Hofer, under the aus- 
pices of the College Art Association. 

The first national exhibition by 
artists in the Graphic Arts Division 
of the Federal Art Project, WPA, 
on view at the International 
Art Center, 310 Riverside Drive, to- 
day. This constitutes the first com- 
prehensive survey of work by more 
than 200 artists in the field from 


zZanne. 


Gallery 
Utrillo, 


colors, 
artist 
Stieglitz, 


goes 


all parts of the country. Litho- 
graphs, aquatints, etchings, wood- 


cuts and engravings are included. 
The Graphic Arts Division employs 
238, about one-twentieth of the to- 
tal personnel of the Federal Art 
Project ‘(eighty-eight of them are 
in New York and there are other 
strong groups in Cleveland, Phila- 
delphia and San Francisco). 

A number of interesting group 
shows are on the calendar. The 
Guild Gallery is exhibiting paintings 
by a dozen artists, among them 
Menkes, Ney, Datz, Dirk, Foy, 
Liberte and Riesman. The Babcock 
Gallery is displaying oils and water- 
colors by another aroup of Ameri- 





can artists—artists of this and of 
the last generation. Prints by fif- 
teen Americans are being exhibited 
at Kleemann’s, together with tem- 
peras by Renée Lahm. Water-colors 
| by contemporary Mexican painters 
are to be seen at the New School 
for Social Research. The Federal 
Art Project Gallery has arranged 
a large exhibition (opening tomor- 
row) of paintings and prints by 
children. 

| Frank Relin will present tomor- 
row a show of selected work by 
three American painters: John Car- 


roll, Franklin Watkins and Alex- 
ander Brook. 
The one-man. exhibitions also 


‘ . | 
possess unusual points of interest. 


Alexander James, son of William 
James, the American philosopher, 
lis to be the exhibitor (beginning 


jtomorrow) at the Walker Gallery. 
Nicolas de Molas is the new pro- 
tagonist at Wildenstein’s. He is a 


grandson of Admiral de Molas, a 
hero of the Russo-Japanese War, 
and is also a nephew of Rimsky- 
Korsakoff. 

Other One-Man Shows 


Other one-man exhibitions of the 
week include water-colors by Henry 
E. Schnakenberg, opening today at 
Kraushaar’s, and fiower paintings 
by William J. Glackens, opening to- 
morrow at the same gallery; water- 
colors by David Fredenthal at the 
Downtown, oils by Marguerite Oh- 
man and water-colors by Harwood 
Steiger at the Morton, paintings by 
Paul Fuerstenberg at the Montross, 
water-colors, portraits, stage sets 
and costume design by the English 
artist, Cecil Beaton, at the Carroll 
Carstairs Gallery; sculpture and 
water-colors by Isadora Newman, 
water-colors by Joe Raphael and 
woodblock prints by Blanche Laz- 
zell at the Delphic Studios, litho- 
graphs by Childe Hassam, together 
with antique Chinese jades at Guy 
Mayer's. 

Paintings by Howard Russell But- 
ler will be shown, beginning today 
atthe Ferargil. At the Studio Guild 
may be seen canvases by Howard 
B. Spencer, and in the Lounge Gal- 
lery of the Eighth Street Playhouse 
} intings by Cecil Bell. Yamanaka 
offers a group of ancient Chinese 
portraits 

Decorative paintings by several 
artists may be seen at the Decora- 
tors Club Gallery in the Squibb 
Building. Paintings by Stuyvesant 
Van Veen, winner of a recent Mac- 
Dowell Club competition, are to be 
on view at the MacDonald Club. 
Photographs of theatrical subjects 
scenic designs and other related 
material, comprise an exhibition as- 
sembled at the New Theatre School, 
117 West Forty-sixth Street 

Dr. B. F. Morrow, associate edi- 
tor of the bi-monthly magazine 
Prints and author of ‘‘The Art of 
Aquatint,’”’ will demonstrate the 
making of an etching at Contempo- 
rary Arts, 41 West Fifty-fourth 
Street, this evening. Harry LeRoy 
Taskey will make the sketch used. 

On Saturday the Brooklyn Mu- 
seum will open with a reception 
and private view of its new Gallery 
of Japan. 


ROESS QUITS FHA STAFF 


Housing Counsel Will the 
International Paper Company. 


Join 


WASHINGTON, Jan. 3 (P).—Mar- 
tin J. Roess Jr. has resigned as 
counsel and executive assistant to 
the director of the large scale hous- 
ing division of the Federal Housing 
Administration, effective Jan. 31 

Stewart McDonald, head of the 
FHA, said that Mr. Roess would 
join the legal staff of the Interna- 
tional Paper and Power Company 
of New York. Herbert S. Colton of 
New York, a lawyer for the Hous- 
ing Administration since February, 
will succeed him. 





Bill to Curb the - Unqualified Lives of Several Others Are| 


From Practicing to Be Sent 
to State Legislature. 


WIDESPREAD RACKET SEEN 


Persons With No Training Prey. 


on the Credulous, Says 
Prof. P. M. Symonds. 


A bill designed to curb the ‘“‘illicit 
trade” of unqualified psychologists 
will be introduced into the next ses- 
sion of the State Legislature by the 
Association of Consulting Psycholo- 
gists in an effort to end what the 
organization describes as a State- 
wide racket in this field. 

This was announced yesterday by 
Dr. Percival M. Symonds, Profes- 
sor of Education of Teachers Col- 
lege, Columbia University, who is 
a former president of the group. 
He said the bill provided that the 
term ‘‘certified psychologist’’ be re- 
served only to those meeting spe- 
cific standards and qualifications. 

Explaining that fake psycholo- 
gists and self-styled diagnosticians 
posing as psychiatrists were prey- 
ing upon the health and happiness 
of unsuspecting . individuals, Dr. 
Symonds said: 

““As a professional group, psychol- 
ogists are unable to protect their 
name and reputation against un- 
scrupulous persons. Many of these 

+} persons are of mediocre ability and 
with little or no reputable training 
in psychology, who call themselves 
psychologists and who. prey on un- 
suspecting persons by chicanery 
and quackery. 
tions and diagnoses of mental con- 
ditions on questionable or insuffi- 
cient evidence and offering advice 
on the basis of this evidence or no 
evidence at all. 

“These persons give lectures and 
hold clinics and individual consul- 
tations under the guise of being 
reputable psychologists. Usually 
they do not infringe on the laws 
relating to the practice of medicine 
and cannot be prosecuted under any 
law in the State. Psychologists feel 
they need protection for the repu- 
tation of their own group against 
unqualified and untrained individ- 
uals.’’ 

The proposed law provides for a 
State board of examiners of con- 
sulting psychologists, consisting of 
three or more members, whose 
functrons shall be the examining of 
applicants to practice as consulting 
psychologists. 

Only those who have received the 
Doctor of Philosophy or Doctor of 


Education degrees from an accred- | 


ited college or university, having 
majored in psychology and having 
served three years of satisfactory 
experience as an assistant or junior 
psychologist, may be certified. 

Dr. Symonds said the plan had 
been endorsed by Dr. Harold 
G. Campbell, Superintendent 
Schools; Dean John W. Withers of 
New York University and others, 


NEW CAMP OPENED 
FOR JOBLESS WOMEN 


40 From Rhode Island and 25 
From Massachusetts Begin 
Ventare Today. 


Special to THe New York Tres. 

BOSTON, Jan. 3.—Twenty-five 
Massachusetts women will leave to- 
morrow to join forty Rhode Island 
women in opening New England’s 
first camp for jobless women at 
Chepachet, R. I. 

The women, who were chosen from 
hundreds of unemployed applicants, 
include waitresses and stenogra- 
phers. Many are college graduates. 

The camp was originally sched- 
uled to open last Summer, but the 
allotment of $23,000 was not forth- 
coming until recently. It is esti- 
mated that the upkeep for each girl 
will be $40 a month. 

The camp, the third in the coun- 
try, will carry on such work as 
making hospital supplies, tran- 
scribing books into Braille, making 
and repairing toys and working in 
the tree nurseries of the Forestry 
Service. In addition the girls will 
study home economics, social sci- 
ence, first aid and other subjects. 

An abandoned farm on a hillside 


overlooking Chepachet was chosen 
for the venture. 


‘LIFER’ TRIES SUICIDE 


Convict in Trenton Prison Slashes 
Wrists With Razor Blades. 





Speciai to nae New YorxK Times. 

TRENTON, N. J., Jan. 3.—Robert 
Tully, 38 years a of Audubon, ad- 
mitted to the New Jersey State 
prison here in January, 1930, to 
serve a life term for murder, slashed 
himself with safety razor blades and 
a small Dr. 


knife today. Howard 
Weisler, prison physician, took 
twenty-six stitches: to close the 


wounds in Tully’s left wrist and arm 
near the elbow. The convict was 
reported tonight to be weak from 
loss of blood, but the doctor said 
he would recover. 

Tully was lying on his cot when 
a guard discovered his condition 
and he was removed immediately 
to the prison hospital. 

Tully was convicted of participa- 
tion in the killing of George Daniel- 
son, 76, a bank messenger, at Brad- 
ley Beach in a $7,280 payroll rob- 
bery. Three others also were 
charged with the crime. Frankie 
McBrien was executed for another 


murder in Newark and James Sar- 
gent is serving a twenty-five-year 


term in a Federal penitentiary for 
a $57,000 mail robbery in California. 
Frank Long is awaiting trial. 


Utrillo Art to Be Seen 
An exhibition of the work of 
Utrillo’s ‘“‘white period’’ will be 
opened on Thursday at the Bignou 
Gallery, 32 East Fifty-seventh 
Street According to the gallery, 
this is the first exhibition ex- 
clusively of the period ever to be 
held in the United States. The 
name is derived from the fact that 
in the four years before the World 
War the artist painted with an 

almost entirely white palette. 


making interpreta- | 


of | 


|run from July 5 to Aug. 14. 


Endangered by a Blaze at 
75th St. eet House. 


ACTOR, 60, IS. THE VICTIM | 


Is Believed—Roomer Above 
Spreads the Alarm. 


Another rooming house fire sim-| 
ilar in cause to the one which cost | 
five lives a few weeks ago caused one 
death early yesterday morning when 
Leo Hoyt, a 60-year-old actor, died 
in his third-floor room at 47 West 
Seventy-fifth Street when he fell 
asleep with a lighted cigarette 
burning. 

Hoyt, whose real name was Leo 
Pulaski, was said by other tenants} 
to have been a Spanish War vet-| 
eran, receiving a pension, and to | 
have had irregular employment as 
an actor since his appearance in 
one of the touring companies of | 
‘‘Abie’s Irish Rose.”’ 

Although fourteen persons were 
asleep in the house at the time, no 


others were endangered and dam- 
age was confined to Hoyt’s room|} 
and the ceiling of the floor below. 
The fire was discovered by Robert 
Thorne shortly before 3 A. M. He 
awoke when his top-floor room be- 
jcame filled with smoke and ran 
down to the basement to awaken 
Tony Roselli, the caretaker. 

Firemen who responded to Ro- 
selli's alarm were at first unable 
to locate the fire, and when the 
only indication was smoke on the 
top floor at number 47, went) 
through the adjoining house, num- 
ber 45, suspecting a chimney fire. 

By this time Roselli was going 
through the house at 47 for the 
second time, unlocking all doors 
with his pass key, including Hoyt’s 
room, although its occupant was 
believed to be away. Opening the 
door, Roselli found the rdom in 
flames and Hoyt’s body sprawled 
in the chair where the fire had 
started. 

Firemen quickly extinguished the 
fire. Dr. Ehrlich of the Metropoli- 
tan Hospital pronounced Hoyt 
dead, and the police notified his 
brother, George Pulaski, whose ad- | 
dress was given as 154 West Forty- 
sixth Street. | 

One of the tenants, Roland Nury, 
26, an elevator operator, who occu 

| 
| 


pied a room on the top floor, was 
slightly overcome by smoke, but 
quickly revived when Roselli 
opened the door to awaken him, 
providing a circulation of fresh air. 


ACADEMY TO RESUME 
ROME SUMMER STUDY | 


American Classical School Plans | 
First Sach Session Since 1932 
for Sixty Stadents. 


Academy in Rome 


the Summer | 


The American 


will revive this year 

session of its School of Classical | 
Studies. There has not been a Sum- | 
mer session at the school since | 
1932, when its former director, the | 
late Professor Grant Showerman, | 
retired. 


It was announced yesterday also 
that Professor Henry T. Rowell of 
Yale University would be the di- 
rector of the session, which will 
Enroll- 
ment will be limited to sixty per- 
sons. Teachers and graduate stu- 
dents in the classics, history and 
related subjects are invited to join. 

“The course,’ the prospectus 
said, ‘‘will be on the evidence, 
archaeological, inscriptionai and 
literary, to be drawn from the ex- 
isting monuments. From this evi- 
dence the history of the city of 
Rome, from the earliest times to 
the reign of Constantine, will be de- 
veloped and illustrated. 

‘Particular attention will be de- 
voted to Roman life and manners 
in the Ciceronian Age and the 
Early Empire. A limited number 
of sites outside the city will be 
visited during the session.’’ 

Roscoe Guernsey, executive sec- 
retary of the Academy, 101 Park 
Avenue, said the session, including | 
the voyage tourist class and the} 
academy’s $50 fee, would cost each | 
student about $500. 


| 
GAS FELLS MRS. T. G. RYAN | 





Widow of ienelion Politician Is | 
Revived After Accident in Home. 


Mrs. Loretta Ryan, 46-year-old | 
widow of Thomas G. Ryan, Demo- | 
cratic leader of the Second Assem- | 
bly District in Brooklyn and gen- 
eral clerk of the Supreme Court in 


Kings County at the time of his 
death last May, was found uncon- 
scious from gas poisoning, at 8 


o’clock yesterday morning on the 
floor in the kitchen of her home at 
2,033 East Eighth Street, near Ave- 
nue U, Sheepshead Bay. 

An emergency squad applied an | 


inhalator for forty minutes before 
she was revived and pronounced 
out of danger by Dr. Domback of 


Coney Island Hospital. Police of 
the Sheepshead Bay station said a 
pot of coffee she was preparing on 
the gas range had boiled over, ex- 
tinguishing the flame. A son, one 
of her five children, found Mrs 
Ryan and notified the police. The 
occurrence was listed as an accl- 
dent. 


Elmira Inmate Hangs Self 
ELMIRA, N. Y., Jan. 3 ().—Dr 
Frank L. Christian, superintendent 
of Elmira Reformatory, said 
night that Houle, 25, 
hung himself with a bedsheet 
a radiator, was the first suicide 


to 
George who 
from 
in 


(the institution in twenty-five years 


| 


re- 


term 


Houle was sentenced to the 
formatory for an indefinite 

from Albany for burglary in the 
third degree and petit larceny. His 
body was discovered in his cell dur- 
ing the final evening count of in- 
mates. 


Comb Blaze Causes Death 


CINCINNATI, Jan. 3 (\?,—Miss 
Katherine M. Bertling, 50, Cincin- 
nati school teacher, was burned 
fatally and her sister, Amelia, 48, 


suffered serious injuries today when 
a comb in the former's hair be- 
came ignited from sparks from an 
électric hair drier. 


Fell Asleep While Smoking, it, 


Perera Peet 


FIFTH AVEXUE 
at Forty-firu St. 


ROGERS PEET CLOTHES 


L il 





put 





Business is good! 


American business is moving forward 
on the well-tailored shoulders of the 
American business man. 

The style-authority of the modern 
Rogers Peet appeals to such men. 

The character, the reputation of an 


organization counts, too. We've been 
63 years building ours. 

To-day with 6 retail stores (5 in New 
York and 1 in Boston) plus an enlarged 
Wholesale Manufacturing Division, serv- 
ing quality stores from coast to coast, we 
can not only say “business is good”’, but 
“better” than it has been at any period 
since 1929, with every indication that 
the upward trend will continue. 

Confidence is back. 


The best of taste in the best of every- 


thing men and boys wear. 


we a 
“Eomb 


See us also on pages 6 and 10. 


LIBERTY ST. 13th ST. 35th ST. 
at Broadway at Breadweg at Bi 
BOSTON: 104 TREMONT ST. at Bromfield &. 


WARREN ST. 
at Broadway 


ARE FEATURED FROM COAST TO COAST BY QUALITY STORES INCLUDING 


ALBANY _N. y McManus & Rile OS ANGELES, CAL J. W Robinson Ce. 
ANN ARBOR, MICH Van Bove MADISON, W Spoo & Stephen 
ATLANTA GA Parks-Chembers NN Beasley Bros. Jones & Ragland 
AUSTIN. TEXA EM. Sce ugh & AUKEE, W The Boston Store 
BINGHAMTON, N. Y._ Sisson Bros. Weide ' APOLIS, MINN The Dayton Co. 
BIRMINGHAM. ALA Henry Porter, ine 2 los. Frank & Son 
BOSTON, MASS Rowers Pee any w A CONN Dougles MecDeid 
BRIDGEPORT, CONN Meigs & NEW ORLEANS, LA Godchaux’s 
CAPE GIRARDEAU, MO Buckner Ragsdale OMAHA Browning King & Co. 
CHAMPAIGN, ILL Schumacher & a DA Rosendeum Ca 
CHARLOTTE. N.C Ed. Mellon Co PORTLA E Hogen Brothers 
CHARLOTTESVILLE VA 1 B.&W.H. Wood, Inc PRINCETON, N. J Dougles MacDaid 
CHICAGO, ILL Carson Pirie Scott & Co RO y McFarlin Clothing Co 
COLUMBUS, OHIO Thomas L ey ROCK The E and W Clothing House 
DANBURY, CONN J. Howerd Burr $ DUIS, MO Famous-Bere 
DETROIT Ven Boven AN FRAN CO, CAL The White House 
FALL RIV A Talbot & n SCRANTON, PA é Semter Bros. 
FLINT, M he Flint KESTON, MO . Buckner Reasdele 
FORT WAY? Ratterson-Fletche RINGFIE Arch Wilson, ine 
GRAND RAP 4 et r's Fig MA Thomas, Ine 
HARTFORD N c 5 am & Hote! Syracuse Men s Shop, Ine 
HARRISBURG, PA Kuhn Clothing Co TAUNTON, MA The Seeley Co 
HOUSTON, TEXAS s V v Werner & Searles 
KANSAS CITY, MO Perry pergeant WA = ONN ones Morgan & Co 
LITTLE ROCK, ARK ‘ Beumen's WILKES. BARRE, PA Fowler, Die & Walker 
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. Makers of Fine Clothes 
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Farley, whose grandparents were | 


born 
stole the show yesterday afternoon | was that he had not been able to! 
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"Theres SOMETHING | 
atoul Lthem youll like” 


SOUTHERN PACIFIC’S 
WATER-RAIL ROUTE 
To THE SOUTHWEST AND 


CALIFORNIA 


IS ENJOYABLE AND ECONOMICAL 


S S DIX! Sails from New York 


Jan. 13, Feb. 3*, 24) 


connecting ot New Orleans with 


AIR- CONDITIONE Sunset Limited 


or Argonaut | 


NEW LO 


epply vic this route both woys or via all-ro® 

ene woy; ond first class occommodetions ond 

aeols on steamer cre included. | 
*New Orleans Mardi Gras Sailing 


Consult your own travel agent, or our office af 
S35 Fifth Avenve New York, N.Y. 
Telephone Murray Hill 2-8400 


SOUTHERN PACIFIC 


“MORGAN LINE” @ 








First Class and Inter- 
mediate Roil Fares 
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ALBANY'S newest; 
gmattest HOTEL 






1 400 appealing rooms 
2 Considerate rates 

3 Air conditioned grill 
4 Smart cocktail lounge 


ETL EURAEE EO 


John 1 Hyland, Manager 
PY éerea tt COME ... THIS I$ 
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Hotel fallen 


600 rooms, each with private 
bath. Weekly rate 512. Two blocks 
east of Grand Central Station on 
42nd STREET IN TUDOR CITY 
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AUCTION SALES 


Unreserved and Unrestricted 
PUBLIC AUCTION 
Balan of the Collection 
the products of 
LOUIS C. TIFFANY STUDIOS 
WILL BE SOLD 
JANUARY 6-7-8-9, at 11 A. M. 
EACH DAY ON THE PREMISES 


965 5TH AVENUE, N. Y. C. 


AVRILE GLASS: 


pieces 


ot 


T? 


P . I I 
have been exhibited at many leading 
museur throughout the world. Hach 
piece s collection is signed by L. C. 
Tif 1 exhibition piece. 


VASES AND OTHER 
ORNAMENTAL PIECES 
DESK SETS & ACCESSORIES 
LAMPS AND FURNITURE 


ANTIQUE ORIENTAL RUGS 

About 200 new bronze and glass lamps 

w sheepskin, parchment and silk 

hade i7 the world famed Tiffany 

r desk sets in all styles, finished 

n g gree and bronze Will be 

ffered single set Bronze plates in 

finish, book r photo frames, 

ast tray tewe cases, 

mokers art es flower holders, etc 

00 pieces f gned L. C. Tiffany 

I The rugs include Oushaks, 

Kubahs and Feraghans. The furniture 

cor airs desks and many 
occas al pieces 

PUBI EXHIBITION TODAY AND 

TUESDAY, JANUARY 4TH AND 5TH, 

> ae 


FROM 10 M 
THIS UNRESTRICTED PUBLIC ATC- 
TION MERITS THE ATTENTION OF 
PRIVATE BUYERS AND DEALERS, 
PERCY A. JOSEPH, Auctioneer 


CONTINUED 
OPPORTUNITY 


THERE IS STILL a large stock tobe 
auctioned—Diamond Pieces, Precious 
Gems, Watches, Gold and Platinum 
Jewelry, Sterling Silverware—all of 
beauty and unimpeachable value. 


AUCTION 
LIQUIDATION 
ENTIRE STOCK 


Including fixtures and additions 


Georce W. Weisn’s Sons 


Jewelers for 91 Years 


218 BROADWAY. NEW YORK CiTy 


(Corner Vesey Street) 


CONTINUING DAILY 


12 NOON to 5 P. M. 
PIECES will be offered for 
dAMES L. HAND and CHARLES J. WILBUR 


Doors open at 10:30 A.M. for exhibition 
auction DAILY 3:30 to 5 P.M. 
Auctioneers @f National Reputation 












IMPORTANT DIAMOND, 
RUBY end EMERALD 
Auction conducted by 









MURRAY IN ALBANY 





Republican State Chairman, | 
Disavowing Any Intention to 
‘Boss,’ Sets Up Offices. 


‘JUST POLITICAL OBSERVER’ 


Acquainted With Legislators | 
—Predicts Party Accord. 


By W. A. WARN 
Special to Toe New York TIMES. 
ALBANY, Jan. 3.—William S&S. 


|Murray, new chairman of the Re- 


publican State Committee, arrived 
here this afternoon, opened per- 
sonal headquarters at a hotel and 
told newspaper men at a subsequent 
press conference that he would 
make his ‘‘home’”’ here while the 
Legislature, which begins work} 
Wednesday, remains in session. : 

His action sets a precedent. The) 
oldest political observers at 
Capitol cannot recall an occasion 
on which the titular leader of any 
party has established headquarters 
in such close proximity to the legis- 


lative chambers. 

There is ground for the belief | 
that Chairman Murray has been 
cautioned against the step he took 
today on the ground that it might | 
create the impression that he in- 
tends to ‘‘boss’’ the Republican ma- 
jority in the Assembly and the) 
twenty-two Republicans who con- 
stitute the minority in the State) 
Senate. 

Whether or not this is true, {t be- 
came very evident that the chair- | 
man has thrown all such counsel 
to the winds, Those who know 
him and his purposes best, how- 
ever, are most emphatic in declar- 
ing that he is not coming here in 
the capacity of a party ‘‘boss.”’ 


A Political Observation Post 


In talking to the newspaper cor- 
respondents he appeared inclined to 
look upon his headquarters as a 
political observation post. 

“TI am new at this job,’’ he said. 
“IT know hardly any of the Repub- 
licans representing all sections of 
the State who will function in the 
Legislature as spokesmen for their 
party. I want to become well ac- 
quainted with them as a necessary 
preparation for dealing with them 
jin party matters. And, of course, 
iI am intereste¢ in what will be| 
| done in the Legislature. I am look- 
ing forward to a most interesting 
time. In other words, I am here 
in quest of first-hand knowledge on 
legislative matters.”’ 

Chairman Murray was then asked 
who would be elected Speaker of 
the Assembly. Most of the party 
leaders and a large majority of the 
Republican Assemblymen favor the 


| re-election of Assemblyman Irving 


M. Ives, who was Speaker of the| 
1936 Assembly. 

“TI don't know,’’ Mr. Murray re- 
plied. ‘‘As I see it, it is the func- 
tion of the legislators themselves 
to elect the officers of the Legisla- 
ture without interference from the 
outside. But, of course, if, remain- 
ling in the background, I can be of 
any help in promoting harmonious 
faction in the organization of the 
Assembly and afterwards, I shall 
be only too happy to do all in my 
power to attain that end. | 

Expect Accord on Speaker 

He fully expects accord to be 
reached before a Speaker is elected 
lat the opening session. W. Kings- 
land Macy, party chieftain in Suf- 
folk County, is supposed to control 
the votes of two Republican As-| 
|semblymen from his home county, 
|which are needed to round out the 
necessary majority for the Speaker- 
ship if all Democrats are in their 
seats on the opening day, but he 
so far has not been brought into 
line for the re-election of Mr. Ives. 

The Suffolk leader opposes the 
candidate on the ground that, as 
Republican leader in the last As- 
sembly, he was instrumental in the | 
| defeat of the Lehman social secur-| 
ity program by Republican votes, 
to the detriment of the party. Mr. 
|'Macy’s arrival here soon is ex- 
pected. | 

There Was some. Speculation to-| 
night as to whether Chairman Mur- | 
phy’s decision to remain here dur-| 
ing the session might not arouse 
resentment among Republican leg-| 
| islators. 

Mr. Macy, when he was Repub- 
}lican State Chairman, was credited | 
with the ambition to have a desk | 
set aside for him in the quarters oc- | 
jecupied by the party’s legislative | 
leaders. This proposal was hotly | 
resented. | 

Chairman Murphy, a liberal, {fs 
believed to realize keenly that the 
attitude of the Republican lawmak- | 

|} ers at the coming session and their 
stand on progressive measures will 
afford a first test of the good faith | 
of the party in adopting a recent 
resolution committing it to liberal | 
leadership and liberal policies. Mr. | 
Murphy has told some of his friends | 
| that he regards this resolution as a 
promissory note which he hopes! 
will be redeemed while the present | 
Legislature is at work. 

It was announced tonight that 
Chairman Murray would confer at 

Republican county headquarters 
here tomorrow afternoon with leg- 
islators and party leaders in the 
seven counties of the Third Judi- 
cial District. 

Philip Elting, former United 
| States Collector of Customs in the 
Port of New York and veteran 
\leader of Ulster County, was in- 
sistent upon an investigation by the 


last Legislature of alleged continu- | 


ous voting frauds in Albany County 
|}under its present Democratic lead- 
‘ership. According to him, fraudu- 
lent voting in Albany County has 
| rendered impossible the election of 
a Republican justice of the Su- 
preme Court in the district, even 
though he carries all the other six 
|}counties. The Assembly last year 
| refused to authorize an investiga- | 
| tion. 
| While Mr. Murray said he did not | 
know what tomorrow’s conference | 
would be about, it is regarded as) 
probable that he will be urged to| 
repair the mistake made last year. 
| retary of the State committee, ar-| 
| rived tonight in the van of other | 
| party leaders who will be here to- 
|}morrow and the day after. In-| 
cluded in the number are J. Russel 
Sprague, the Nassau County leader; 
Edwin F. Jaeckle, leader in Erie; 
Thomas E,. Broderick, leader in 
Monroe County, and former Speak- 
er Joseph A. McGinnies, who hails | 
from Chautauqua. | 


rights be considered a Meathman, 
the feeling at the installation serv- 
| 

ices 


|Belief That Dooling’s 


| 
| aun 
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$1,000,000 IS ASKED |LEHMAN TO PRESS 
Hailed as Citizen No. 2 and Next President FOR STUDY ON GOAL SOCIAL PROGRAM 


ostmaster General James A.) 


in County Meath, Ireland, | 


jat the fifty-third annual installa-| 
tion of officers of the County Cork- 
|men’s 
Protective 
Yorkville Casino, 210 East Eighty- 
sixth Street. 


Patriotic and 


Benevolent, 
held at| 


Association, 


Though Mr. Farley should by 


seemed to be that after all 


| ‘New at Job’ and Wants to Get | he was still an Irishman and a 


roud one at that, for the more 


on 500 loyal Cork men and guests 
who attended the affair temporarily | 
|overlooked county pride and loud-| 
lly 
John D, Fitzgerald, newly installed 
|president, referred to him as ““citi- 
| zen number two and the next Presi- | 
dent of the United States.” 


cheered the Meathman when 


As Mr. Farley smilingly shook his | 
head and waved his hand in an at- 
tempt to stop the speaker, Mr. 
Fitzgerald, urged on by the cheers 
of the gathering, also declared that 
‘it is one of the remaining honors 
in my life to be able to lead a band 


of Cork men in the parade at the 


inauguration of Mr. Farley as Gov- 
ernor of New York at Albany on 
New Year’s Day, 1939.”’ 

Earlier in the meeting Mr. Far- 





sr: 


TAMMANY FACTIONS DANGLES ON WALL 


NEAR ASHOWDOWN, NINE FLOORS ALOFT 





| Meeting to Settle Leadership |Girl Hangs Head Down, 


Dispute Is Now Expected 
Within Two Weeks. 


YOUNGER MENARE RESTIVE HOTEL MAN RESCUES HER 





May Be Prolonged Gives 
Impetus to Movement. 


Much, of the pressure in 
many for a show-down on the fu- 
ture leadership of the organization 
is coming from the younger and 
mewer members of the executive 
committee, it was said in informed 
quarters yesterday. A disposition to 
yield to that pressure and have a 
meeting of the committee within 
the next two weeks was also re- 
ported, 

While there {is always the chance 


‘of further delay, it is considered 


likely by some leaders that the ex- 
ecutive committee will meet before 
Jan. 15. William P. Kenneally, 
chairman of the executive commit- 
tee, has tentatively set that date 
for his departure on a vacation in 
the South. The power to call a 
meeting rests with him. 

Several courses can be followed 
by the executive committee when 
it meets. One would be for it to 
revoke the leadership powers it 
gave to its now ailing chieftain, 
James J. Dooling, and to transfer 
them to a new leader. Another 
would be for the committee to name 


a single leader to function during 
Mr. Dooling’s illness, in the place 
of the present triumvirate of 
Christopher D. Sullivan, Charles H. 
Hussey and Stephen A. Ruddy. 

Representative Sullivan is 
garded as a candidate for 


re- 
the 


| leadership, and Mr. Ruddy was Mr. 


Dooling’s only opponent immedi- 
ately before his selection. There 
has been some recent criticism, by 
members of the executive commit- 
te, of the method used in distrib- 
uting patronage under the rule of 
the triumvirate. 

The decision to have an early 
meeting of the executive committee 
has been hastened by the realization 
that Mr. Dooling, while improved 
in health, probably will not be able 
to actively direct the organization’s 


| preparations for the coming Mayor- 


alty campaign. 
Persons who have visited Mr. 


and had little use of one arm, 








STARTS COURT ACTION 


iT O DISQUALIFY LANGER 


Gov. Welford Charges Governor- 
Elect Used Corrapt Means 
Winning Dakota Election. 


BISMARCK, N. D., Jan. 3 (*»).— 
Governor Walter Welford, defeated 
Republican candidate for re-elec- 


tion, has served notice of an at-/ law and that she formerly made her | 


tempt to deprive William Langer, 
Independent, of the Governorship, 
claiming violation of the Corrupt 
Practices Act, 

Papers in an action in the Bur- 
leigh County District Court were 
served by the Sheriff’s office last 
night, 
clined to comment other than to say 
that he would answer the complaint 
within the specified thirty days. 

Governor Welford charged that 
|Mr. Langer made campaign prom- 
ises of ‘‘appointments” and that if 
,; elected he ‘‘would halt real estate 
and chattel mortgage foreclosures’’: 
jalso, that he spent personally and 
| through “dummy” committees and 
organizations more money than the 
law permits. 

Mr. Welford has held office since 
February, 1935, when Thomas H. 
| Moodie, Democratic Governor, was 
| disqualified because of State resi- 
| dence requirements. 

He and Mr. Langer both head fac- 
|} tions of the Non-Partisan League. 
The Governor-elect, defeated in the 
Republican primary by a small mar- 
gin, filed as an Independent in the 
general election, winning by a 
plurality of 3,000, although opposed 
by Senators Nye and Frazier, who 
supported Mr. Welford. 





Shakedown Trip for Warship 
BOSTON, Jan. 3 (4).—The new 


| Colonel Lafayette B. Gleason, sec- | $3,500,000 United States Destroyer | roof. 


Lamson, built at Bath, Me., and 
commissioned last October, will 
leave the Navy Yard here tomorrow 
on a shakedown cruise to Caribbean 
and South American ports. Com- 


mander H. E. Paddock will com- 
mand the 1,850-ton vessel and her 
crew of 175 men. A stop will be 
made in Newport News, Va., 
take on supplies. 


'he had managed to see 


|Mr. Fitzgerald, they included Mau- 


ling 


Farley ‘Steals Show’ Before 500 Corkmen; 





ley, who acted as installation chair- | 
man, had briefly reported on his 
recent trip to ‘‘the auld country.’ 

Pointing out that his only regret | 


spend more than five days in Ire- | 
land, he delighted the Cork men | 
when he declared that he was “‘con-| 
fident that the Irish people will be-| 
come happier and more prosperous | 


as the years go by.”’ 
the | 


Speaking in a lighter vein, 
Postmaster General asserted that 
“all the 


sights of Ireland’ during his stay | 
there. 

“T even kissed the Blarney stone, 
and those of you who have done 
so know what a job it is,’’ he said. 
“It was a tough job, but I did it, 
and, what’s more, I have witnesses.”’ 

After installing the officers, Mr. | 
Farley personally greeted each one 
with a handshake. In addition to 


rice McGrath, first vice president; | 
William P. Allen, second vice pres- | 
ident: Tim O’Keefe, corresponding | 
secretary; John F. Healy, record-| 
secretary; Patrick J. Ahearn, 
treasurer; Timothy P. Murphy, 
financial secretary, and Patrick J. 
Mahoney, trustee. 

The association includes all na- 
tive-born and descendants of Cork- | 
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Republicans Will Urge Pennsyl- 
-vania Legislature to Allow 
Full Survey in the Crisis. 





EARLE DRAFTS MESSAGE 


Pledges He Made in 1934 but 
Could Not Push Through 
Senate Will Be Renewed. 





Special to THE New YoRK Times. 

HARRISBURG, Pa., Jan. 3.—As 
Democratic leaders made final ar- 
rangements here today for the open- 
ing Tuesday of the biennial general 
session of the Legislature, Repre- 
sentative Ellwood J. Turner, Dela- 
ware County Republican, announced 
that he would ask for an appropri- 
ation of $1,000,000 to go to a com- 
mission to work toward restoring 
prosperity to the stricken coal areas 
of the State. 

Governor Earle, who conducted 


i 
IlIness 


Tam- | 





a survey of the bootleg coal situa- 
tion in the anthracite region re- 
cently, had announced that he 
would seek the appointment of a 
legislative commission to solve, if 
possible, the bootlegging problem. 
The Turner program calls, also, 


men in the metropolitan area. The 
meeting was ended with entertain- 
ment and dancing. ~ 


sion to study the effects of the de- 
pression in both the hard and soft 


L coal districts. 

©2| The commission would be made 
up of representatives of mine work- 
ers and of employers, and of each 
branch of the General Assembly 
and the public. 


Problem of Poverty Stressed 


“Production and its consequent 
employment,’ said Mr. Turner, 
‘constitute the first phase of the 
| problem, not only in the anthracite 
regions but almost equally so in our 
soft coal sections, where poverty 
has reached a stage where local 
governments are reaching their 
wits’ end in efforts to collect 
| enough taxes to operate. 

Her right leg jammed in the tri-| ‘“‘I think it is clear, therefore, that 
angular space between a drain pipe, | unless government is going to take 
a brick wall and a steel bracket | 27° permanently of thousands of 

, |families, either or both of two 
supporting the pipe, a young WO-/| things will have to be done: that is, 
man dangled nine stories above! the regions must be depopulated or 
ground early yesterday morning!|new industries will have to be 
after what police described as an| brought in. The labor is there now, 
‘attempt at suicide. [oa the means of self-support. 

ol ; Governor Earle put the finishing 

Until her screams brought aid— | touches on his message to the Leg- 
|for several minutes, at least—she|islature, both houses of which the 
|hung, head downward, while resi- | a are the first time 
| “= ; adi-|in more than ninety years. 

}dents of near-by rooms in the Madi In it he fe expected to eutiiac-a 


|Son Square Hotel, 37 Madison Ave-| »,ooram designed to fulfill the 1934 
nue, stared without being able to|Democratic platform on which he 
'was elected but some planks of 


Caught by Bracket of Drain- 
pipe as She Fell. 


Balances on Sill and Lifts Her 
in Window After Indicated 
Attempt at Suicide. 


help. 
| 

She was rescued by Frank Loftus, | which were not redeemed at the | 
assistant manager of the hotel, | 1935 regular session because of 


who, after struggling to hold her! Republican majority in the Senate. 
without losing his balance on the| New Tax Plans to Come Later 
broad sill of a hallway window, | 
finally pulled her to safety. 


The young woman had registered | : 
'at the hotel on Dec. 15 as Marie |the unemployment relief problem, 


but the Governor-elect de- | 


| last night 


to | ald, told the police that he had been | 


in ill health. 


Halpern. She occupied a room on 
the fifth floor in the Twenty-sixth 
Street wing of the building, which 
is thirteen stories tall, three more 
than the section fronting Madison 
Avenue. The roofs are connected 
| by an outside stairway. 

Soon after 2:30 A. M., Mr. Loftus 
| heard screams from the rear of the 


| hotel. He traced them to outside 
a hallway window just above the 
|stairway landing between the 


eighth and ninth floors. 
Caught in Corner of Building 


Two walls of the building, facing 
south and west, meet just to the 
north of the window. The drain- 
| pipe, about four inches in diameter, 
runs down the line of intersection. 
Mr. Loftus saw Miss Halpern 
jcaught between the pipe and the 
| bracket, one of a series of strips 
an inch wide and about a foot long, 
fastening the pipe to the walls all 
|}the way down the building. 
Hoisting himself to the inner sill, 
|}reached with difficulty because of 
its height from the curved stairs 
nearest to it, he thrust open the 
|two door-like panes and seized her 
| free leg. But he dare not pull her 
j}loose at once for fear she might 





| Dooling very recently have said; kick in pain and pull him from the 
|that he was still unable to walk | sill. 


Finally maneuvering so as to have 
sufficient leverage without menac- 
ing his own safety, Mr. Loftus man- 
aged to lift the girl across to the 
ledge, then into the hallway. 
Patrolman John Jacques of the 
East Twenty-second Street Station 
called an ambulance. At Bellevue 
Hospital, Miss Halpern, who is 25 


years old, was said to be in a se-| 
rious condition with compound leg | 


fractures and internal injuries. 

In her room, Detective William J. 
Donovan found a sealed note ad- 
dressed to Sam Alperowitz, a butch- 
er, of 13 Rutgers Place. The detec- 
| tive quoted Mr. Alperowitz as say- 
|ing Miss Halpern was his sister-in- 


‘home with him. About three weeks 
ago, she left. The brother-in-law 
refused to comment on the note, 


Manner of Fall Unexplained 


Investigators were not certain 
how far Miss Halpern had fallen 
before her leg became wedged near 
the drainpipe. Tenants who wit- 
nessed the rescue said she must 
have leaped from the roof, and that 
was the original report which 


| reached the police station. But an | 


| inspection of the roof revealed that 
| the girl would have had first to pull 
herself over a protective wall more 
than five feet high. Thus the like- 
lihood of her having fallen four 
flights before her leg caught seemed 
all the more slim. 

The official report at the station 
said, “Injured person apparently 
attempted suicide by jumping out 
|of window on the ninth floor.” 
| But the only possible window was 
|the one in the hallway, and since 
jit was almost precisely on a level 
with the bracket which caught Miss 
Halpern, it seemed more likely 
that her fall had begun at least 
}one floor above. Officials agreed 
the circumstances whereby her life 
was saved were almost incredible. 


The young woman’s plight could | 


not be seen from the street. If she 
had fallen, she would have landed 
in a dark courtyard well, altogether 
almost sixteen stories below the 
Acting on orders from his 
}superior, Mr. Loftus refused all 
}comment on the rescue. 


Jobless Man, 61, Hangs Himself 


James Dix, 61 years old, an un- 


|} employed electrical engineer of 704 


| West 180th Street, hanged himself 
in his furnished room. 
His landlady, Mrs. Anna McDon- 


leaving that for a later message. 
| After the amount required for re- 
| lief purposes 


| know how many of the special taxes 
lenacted at the 1935 and 1936 ses- 
|sions and expiring in May must be 
re-enacted. 


The Governor has said he plans to | Must be taken to sup . beak 
tighten the tax burden during the | 8am of social and labor legisla- 


last half of his term. 

Two ‘‘must’’ items which, 
predicted, would be discussed in the 
message were the formation of the 
|commission to study the coal prob- 


llem and the substitution of a fair- | 
Public Service 


rate board for the 
Commission. 

A Democratic Senate committee 

|met tonight to decide upon the re- 
|cipients of three major posts and 
jabout ninety minor ones which go 
| with control of the Chamber. 
| John C. Morlock of Philadelphia 
| was slated for secretary of the Sen- 
ate at $7,500 a year; Dennis J. Mul- 
vihill of Allegheny County for chief 
,clerk at $6,000, and Ellwood Bau- 
'man of Northampton County as li- 
|brarian at $4,500. 


|GIRL, 7, SAVES BOY, 4, 
| CAUGHT IN ELEVATOR 


She Throws Emergency Switch 
| When His Foot Is Canght— 
Police Extricate Him. 





The presence of mind of Anita 
| Olsen, 7 years old, of 41-43 Forty- 
third Street, Sunnyside, Queens, 
probably saved the life of her cous- 
jin, Thomas Anderson, 4, when his 
| left foot became wedged between 
|@ passenger elevator and the shaft 
| yesterday. 

The two children were descend- 
jing in the elevator in the seven- 
| story apartment house in which 
Anita lives. When the boy’s foot 
got caught the girl instantly threw 
the emergency switch, bringing the 
elevator to a stop, and then rang 
;the emergency alarm, attracting 
tenants to the elevator. 
| Members of a police emergency 
) crew and an ambulance surgeon 
entered the elevator through a trap 
|door at the top. The physician 
| first applied a tourniquet and then 


;} the policemen extricated the child. 
He was taken to St. John’s Hospi- 
tal, where surgeons were doing all 
they could to save his foot. He lives 
at 422 Sixty-first Street, Brooklyn. 


POLICEMAN FOILS SUICIDE 


| Swims Out Into Harlem River to 
Save Man Who Jumped Off Bridge. 


A policeman battled in the waters 
of the Harlem Ship Canal early yes- 
terday to save the life of a young 
man who had jumped thirty-five 
feet from the bridge at 225th Street 
and Broadway at about 2 o'clock in 
the morning. With the aid of a 
rope thrown by the bridge tender, 
the patrolman brought the man 
safely to shore. 

The rescued man, Edmund Ma- 
loney, 26 years old, of 78 Post Ave- 
nue, Manhattan, was taken to Co- 
|lumbus Hospital to be treated for 
exposure and submersion. A note 
found in his pocket was addressed 
to a woman ‘‘with all my love.’’ At 
the Post Avenue address a brother, 
Maurice, said that Maloney recently 
had lost his job. 

John Walsh, the patrolman who 
made the rescue, was taken to 
Knickerbocker Hospital! to be treat- 
ied for exposure. 
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is ascertained, the ad-| position, L 
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He Will Urge Measures Stolen Police Revolver. petrick. Brown sald be hed 
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: & Robinson was found to be wearin 
Rejected Last Year. Five Negroes were locked up last|an overcoat that had been reports’ 
night in the West 135th Street sta-|*tolen by one of the robbed ingy,, 
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Conflicting Plans. Detectives of the precinct received | Due, and Walter Davis, 20, of 1) 
their clue to the identities of the) West 130th Street, who also gy. 
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man put the finishing touches to- 
day to the annual message which 
he will present to the Legislature 
when it opens its 1937 session on 


reported that he had been robbed of | 
$8 in a hallway at 227 West 142a/Charge of possessing a revolver, 
Street. Laffin was able to give a Trip! 

detailed description of the hold-up riplets to Be Operated Op 
man. BOULDER, Col., Pr _ om 
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Wednesday. ~ Housing legislation, | 76 detectives cruised about the | 19-year-old Baer triplets from Rae 
social security, milk control and/ scene until, on 143d Street between | mond, Neb., will undergo major a 
labor measures will be stressed, it| Seventh and Lenox Avenues, they/ erations here tomorrow. M; pares 
is understood, encountered a youth who said he/and Rose Baer face thyroid one, 

was John Brown, 20 years old, of |tionms and Katherine ar appendes 


The Governor will make a formal 
demand that the Legislature pass 
this year the social security pro- 
gram which the Republican-con- 
trolled Assembly killed last year. 
In the face of the November defeat ; 
when that issue was accentuated, it.| 
is considered likely that the Repub- | 
licans will be compelled to go along | 
with the program this time. 

In his inaugural address the Gov- | 
ernor insisted that the program 
must be enacted and in his annual 


Brown an-'tomy, hospital « 


110 West 139th Street. 






Spain Speaks! 
HON. DR. es | 


FERNANDO DE Los Rios | 


SPANISH AMBASSADOR TO THE U. S. | 


TONIGHT 8:30—MADISON SQ. GARDEN 


Other Speakers: RABBI STEPHEN S. WISE ® REINHOLD 
NEIBUHR ®@ RALPH BATES, Author of “Lean Men” 
and “The Olive Field” 

Prof. JOHN DEWEY, Chairman 


HERE WILL BE PRESENTED 


AMBULANCES «CLOTHING 


Trade U r 
Manufacture Clothes for Spain 





on this legislation. It is expected | 
that some die-hards among the Re- | 
publicans will refuse to back it but | 
the Democrats have 74 votes in the 
Assembly to 76 for the Republicans 
and only a few shifts are needed to 
pass the program. 

Housing legislation looms large in 
the Governor’s agenda and was an- 
other of the specific problems men- 
tioned in his inaugural address. 
With various groups in New York | 
City and elsewhere seeking allevia- 
tion for housing ills, it is believed 
that many plans for dealing with 
the problem will be brought to Al- 
bany before the session ends. | 


Milk Control to Come Up 


Governor Lehman is cognizant of 
the ramifications of the problem, | 
but has not yet indicated what his | 
recommendations will be. 

The question of maintaining the | 
price-fixing feature of the Milk- | 
|Control Law is expected to cause | 
considerable debate as the session 
goes on. A recommendation from 
the Governor is looked for on this 
subject. 

An organized battle to end the 
Milk-Control Law is being prepared 
by various interests. Governor Leh- 
man favors the principle of control, 
while recognizing some of the fail- 
ures of the current law and he is 
expected to back plans to insure the 
workability of the law. 

The Governor will again recom- 
child labor 
|amendment to the Federal Consti- 

tution, but opposition in the Demo- 
|cratic ranks may again defeat the 
The Governor has 
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— ADMISSION: 25c, 55c, $1.10, $1.65, $2.20 — 
PROCEEDS FOR THE RELIEF OF THE 


WOMEN AND CHILDREN OF MADRID 
Auspices: United Spanish Societies to Aid Sp 
22 EAST iith STREET, N. Y. C. Phone GRa, 7-4137-8 
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votes for favorable action on the 
amendment and, although he is 
aware of the forces behind the op- 
he will make another 





Will Urge Social Program 


In his inaugural speech the Gov- 
lernor declared that further steps 
port the pro- 





}tion put through in his two pre- 


|annual message he will set forth 
recommendations to achieve this 
end. State regulation of fee-charg- 
ing employment agencies, stricter 
regulation of private detective 
agencies dealing with industrial 
| disputes and similar items will be 
in this part of his program. 

The financing of relief comes on 
the legislative horizon as one of the 
problems that may cause the most 
difficulty. The Governor will stress 
the need for adequate relief, but a 
coordinated program waits on ex- 
pected changes in the Federal 
program. 

With every prospect of a battle 
on that issue looming in Washing- 
ton, it may be some time before 
Albany can even take up the prob- 
lem which is admittedly one of the 
most thorny for legislators, State 
and national. 

The Governor will also renew 
recommendations for a number of 
other measures which he urged in 
the past but which were voted 
down. 


IN CELL HALF HIS LIFE, 
BREAKS PAROLE AGAIN 


Killer, Freed for Third Time, 
Threatens Brothers—Seven 
Policemen Seize Him. 


ORANGE BLOSSOM SPECIALS 


| One-night-out service to both coasts of Florida 


COMPLETELY AIR-CONDITIONED 


East Coast “Blossom”—all-Pullman, including Club .and 
Observation-lounge car—léaves Penna. Station, N. Y., at 
12.50 P.M. for Miami and West Palm Beach. West Coast 
“Blossom”—de luxe, reclining-seat coaches and Pul!mans 
—leaves at 1.30 P.M. for Savannah, Jacksonville, Tampa, 
St. Petersburg, Sarasota and Venice. Three other Seaboard 
trains to Florida and the South at 10.30 A.M., 5.37 P.M. 
and 9.50 P.M. All trains are completely air-conditioned, 


ONE-WAY RAIL FARES IN PULLMAN CARS 
from New York *Pullman charges additional 
SAVANNAH $25.35* , . JACKSONVILLE 830.50° 
TAMPA $36.80*... MIAMI $41.45* 

ST. PETERSBURG $37.55* 
Also very low round trip tickets between northern points 


and Florida and the South— good for 15, 18 and 30 days 
6 months, 9 months. Also very low coach fares. 


Consult local Ticket Agent or-S. B. Murdock, G.P.A. 
8 West 40th Street, New York City, Tel., PEnn. 6-3328 


SEABOARD | 


: AIR LINE RAILWAY 
The ONLY completely air-conditioned trains to Florida 











Another term in prison, where 
he has spent more than half his 
life, faced Charles McCarthy of 210 
East Ejighty-fourth Street yester- 
day after seven poiicemen, with re- 
volvers drawn, had battered down 
the door of his top-floor apartment 
and arrested him for threatening 
his two brothers with a pistol. 

McCarthy, now 39 years old, was 
sent to the House of Refuge in 
1913 when he was 16. Two years 
later he was arrested in Brooklyn 
for carrying a concealed weapon 
and was sent back to the House of 
Refuge as a parole violator. A year 
later, while he was still on Welfare 
Island, he killed a man and was 
sent to Sing Sing Prison to serve 
a six to twelve-year term for man- 
slaughter. 

In 1921 he was released on parole, 
only to be arrested soon afterward 
in Brooklyn, shot in the back by 
a policeman who had surprised him 
and two companions holding up a 
jeweler. He survived the wound 
and was sent back to Sing Sing on 
a twenty-year sentence for robbery. 

Although he had violated his pa- 
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1,279,016 Lines 
of Financial Advertising 


HE NEW YORK TIMES in 1936 con- 

tinued and strengthened its more than twa 
decades of financial advertising leadership. The 
Times record: 


Total financial advertising... cx. 1,279,016 lines 
Gain over 1935 260,208 lines 
Leadership over any other newspaper 56%, 


he had been released, he was again 
freed on parole last September. He 
went to live with a sister. She got 
him to move in with two brothers, 
Lawrence and Joseph, law-abiding 
citizens living at the Eighty-fourth 
Street address. 

McCarthy made life miserable for 
the brothers. He accused them of 
being ashamed of him because he 
was an ex-convict. They went else- 
where to live, returning yesterday 
for their clothes. He drew a pistol. 
Joseph ran to the roof while Law- 
rence summoned the police. When 
Charles McCarthy announced from 
behind the locked door that he had 
a weapon the police broke in. Find- 
ing a loaded automatic pistol in an 
airshaft, they locked him up in the 
East Sixty-seventh Street Station! 
as a Sullivan Law violator. 


Because it is the leader in complete, accurate 
reporting of financial news, The Times is the 
preferred newspaper of bankers, brokers, busi- 
ness executives, investors. And because it is 
most widely read for business and financial 
news The Times is the basic, most productive 
medium for finanoiail advertising. 


The New Pork Times 


“ALL THE NEWS THAT'S FIT TO PRINT’ 
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AVELERS’ RETURN 
008 ALL ROUTES, § 


second Week-End of Holidays 
Brings Another Peak Rush 
of 1929 Proportions. 


GRAVE PET CRISIS COLD WAVE IS DUE 
STIRS ree 


Village Board Wonders What | Storms in Midwest Reported 


to Do About People Who Keep _— Drifting in This Direction 
Cheetahs and Yaguarundis. | After Balmy Days. 




















LYNBROOK HAS AN OCELOT/FOG DELAYS BIG LINERS 








yANY EXTRA TRAINS RUN it Gets Away and Leads Police Airplanes Also Are Held Up by 


in Hectic Chase—Fox and Mist and Heavy Rain Until 


Burden From Resorts Heavy— | Raccoons a Problem, Too. the Skies Clear. 


weather Hampers Airlines— 
Bus Seats Sold Out. The village of Amityville, L. I.,| Freezing weather with tempera- 
because of what its citizens hope is | tures probably hovering around 25 

a temporary rather than a per-| degrees was predicted for the early 
}manent condition, has an official) hours this morning by the Weather 


homewal a! ush of holiday ' c 
‘animal committee. Moreover, things| Bureau. There were indications 


ver the New Year week- 


yo avenues of transpor- | being the way they are on Long) that this coming cold wave would 
oe oe as did passenger Island, it is possible that other) be caused in part by the drifting 
e f the Christmas week- settlements adjacent to the wilds eastward of the Midwestern sub- 
traf which reached peak propor- may be appointing similar commit- | zero weather. 

- e 1929 boom period. | tees soon. | While the Middle end Northwest- 
= ies with children hurrying For example Lynbrook, which is|ern parts of the country suffered 
om me studies in school considerably to the west of Amity- yesterday from blizzards, sub-zero 
; - w. al 1 college students re- Poem al “a ville, had an ocelot hunt yesterday.|temperatures and other discom-| 
iio to their campuses from | be a Then there are the folks out east /forts typical of January, New York 


of Amityville—a pretty fair day’s | had little to complain of except 
ride with a camel—near the Yap-| rain and drizzle, both of which gave 
hank bush, who are still wondering | way to blue skies before the late 
about the harrowing experience of | afternoon. 


etme Times Wide World Photo, 
ve in the throngs at railroad, bus | FLORIDA’S DEFIANT WOMAN MAYOR 


Mrs. Irene Armstrong at her desk in Daytona Beach City Hall 
——~, caidincntaieeciaiiiaian 


acations were conspic- 


terminais 


Christmas and New 





cear'e Day fell on Friday, thou- | . a rabbit-hunting police lieutenant! Shipping outside the harbor was 
ear's Day 1 ales . reat . w urs in 
ynds of persons took two week- NA VAJOS RESCUED ‘DAYTONA INJUNCTION | who von treed by a savage pene eta inonet eas 
4 holidavs of three days each. As recently. ’ ° 
; railroads and other trans- WILL BE FOUGHT TODAY Some of Amityville’s Problems |0f heavy rain and fog beyond Am-) 
, stems, normally pre- FROM SNOWY HILLS y Tae i eat a Zoologists specializing in the mcre | brose Lightship. Lack of visibility, 
por 7 RESTS : ; 5 ri on uncertain, held 
andle the Christmas-New Opponents of Mayor Confer on recent history of Long Island's ae yg a tan ot. Gn 
ea A as a continuous opera- * I ae | C rt H ° She D . fauna will recall that Amityville | 1P thirteen 6 — — © | 
sis ver peek, Ww . : . — lentes ; | large passenger liners. 
tim extending over ea mentite Indian Service Party Finds 300 | o a » |aiso has a yaguarundi whose af- ao 7 
nr vide 10r , =- | i ; | . : 
—_ aca holiday travel, Trapped in New Mexico Have She Is Mean Old Woman. En Ser Re Coes, Sees Ie | Cunard White Star liner Britannic, 
nct ™ s of holiday travel | Pp ae jor, ie equaled only by its hatred) on. of the ships delayed, said the 
ar record volume i i P 
approaching , Eaten Dogs and Horses. DAYTONA BEACH, Fia., Jan. 3 | and contempt for the rest of the rain was exceptionally heavy. 
Dorens of Extra Trains ; |world, The yaguarundi, also called; ‘‘We stood by for well over an 
aie iiedioaniateamapsineitis (#).—The housewife Mayor of Day- | Poi tetiieg a oa distin-| hour,” he said, ‘“‘and then suddenly, 
The Per vania Railroad ran tona Beach expressed more concern | the whistling wildcat, is distin-| o's p. M., the wind shifted. 
eeyfive extra trains into New|130 BOY SCOUTS ESCAPE | today over being pictured as a | guished by its ability to express | Shortly, with this new change in 
ve out of the city 3 a |‘‘mean old woman” than in the out-/ both delight and extreme — - direction, mostly from the ae 
to handle the extraordi- | come of her fight against the effort | one and the same time by purring.|the rain stopped and the fog 
we f holiday-makers in Make Way From California! of Governor Sholtz to oust her. It purrs because of its happiness in| cleared as though by magic. 
, gg teeny eter | Middle-aged Mrs. Irene Arm-|¢,ciing and acting mean. and the| The other large ships delayed 
the homew ee 7. ‘ “ Camp, Where They Had Been | strong, who succeeded her husband wo feel a 1 ie it nee were the Statendam, Rotterdam 
started on Saturday in both di- Marooned—Drifts in Si three weeks ago, acknowledged she | ™eaner it feels the louder it p and Pilsudski. The Queen of Ber- 
rections and reached its peak yes- die erras. | was awed by the events which start-| and the happier it is. muda also was held up briefly, but 
senior es feelin ed New Year’s Day when she defied However, it was Miss huizabeth| managed to make up time on 4 
“Long-distance trains to and from the removal order and filled the/ Miller's hunting cheetah—habitat;way in from the Lightship an 
a Cleveland and) GALLUP, N. M., Jan. 8 (P).—!City Hall with armed police. Persia, North Africa ana way sta-|40cked a few minutes early. 
Chicago, * see tn tune, ama | More than 900 Mavaie Ind | “The only thing I’m afraid of is | ;. : a z The shift in the wind also helped | 
te South were run in two and n oUU Wavajo indian pinon d ; tions—that caused Mayor C. Rulef| : : 
coer eee The Miami- harvesters, hungry and numb from that everybody will think I’m a Duryea of Amityville to call the | Newark Airport, where flying was 
- sieaedt aie soe Sasi et ; ee day | mean old woman,’’ she said. village fathers together and appoint resumed during the morning, afte 
; canes ashen T ae os exposure, were rescued late to 8Y| «I’m not really, but people in the Mervin Hudson and Scoville Os-| having been interrupted since Sat- 
: ne Ai ng meg from the rugged Zuni Mountain | North must think so, reading about born, with Village Attorney Lewis | Urday night because of the low 
ap ate p ee Bae AP ag = area where they were snowbound| these guards and their guns and the | C. Evans as adviser on the law, to | Ceiling. Last night the ceiling at | 
ee ee = be ,. almost a week Governor calling out the militia. the antenat committee |the airport was reported as un-| 
ee ee United States Indian service | “The only thing I’m trying to do Miss Miller took a house in Amity-| limited, with oo - ga 
lets + nasser ers l States . a 8 i > 7 > 7 i 
moda : “5*" . ; {is protect this administration and/. ce . _'ten miles. Floyd ennett 
S expects ‘eo scl off trucks, following a snow plow, /|the city property from an illegal in- | — an egg A meget, eg Roosevelt Fields also suffered from 
ng, when the Pennsy!l- broke through to the main group| vasion.” ; ; : |the fog during the morning. 
: nerate twenty extra the sun parlors and turned Max, 
San Aine ee ete from of the marooned more than sixty, Governor Sholtz, who ordered the | 4), cheetah, loose in it Yesterday continued warm, | 
on ee ee ae uae aaa miles south of here after two days |T@moval of Mrs. Armstrong and all Although Vernon Greaves was re-|high mark of 50 degrees ae 
Sout he Pent aa ystem | mites 4 ~*” | municipal officials except one com- sained Gn & Gienenie keeper, some of | reached at 10 A. M. and the low of 
t had seats available, of rigorous travel over the lone missioner, charged the administra- the asentiene — objecting and|37 at 11 P. M. The record high} 
for all passengers mountain trail. tion with exceeding expenditures , - Jee (F' Rat 7 say ‘ ,.|mark for the date, 61 degrees, was 
. ; York Central rated Charles O'Neill, who lives on Bay- . “Ai 
e New York Centra wo a Superintendent E. R. Fryer of the | and “‘lack of sound judgment.”’ view Avenue, wrote a letter to the | set in 1932. The coldest recording, 
thirty extra outbound and twenty Navajo Agency said there were no| Attorneys for the embattled mu- village authorities declaring that|15 degrees, was in 1926. 
extra incoming trair Outbound, Nava} genc} nicipal authorities and the slate of | - h animals in Amityville’s midst| In the Far West snow and par- 
Oh State Limited ran in. casualties, but that some of the officials designated by Governor — come s in te th o . alyzing blizzards blanketed the 
three sections, the Commodore | Indians, who had eaten their horses | Sholtz to succeed them spent the ean well-being of the ne. country. Snow a foot or more deep 
5 in five, the Twentieth and dogs to prevent starvation, | day preparing testimony for a hear- sity & delayed travelers in Nebraska, Wis- 
Century in two, and the St. Louis The tem- ing tomorrow before Judge Herbert a consin, lowa, Kansas and the Da- 


The committee was still out last 
conducting its 
report is due 


were ill from exposure. 
perature dropped to 10 degrees be- 
low zero last night. 


Limited, the Niagara, and the Lake 
Shore Limited in three each. The 
an arrived from Montreal 


Frederick on a restraining order ob- 
tained by the woman Mayor. 
John S. Byington, author of the 


kotas. 
At Sonora, Calif., and Lewistown, 


Mont., two groups of persons 


night, presumably 
investigations. Its 
Monday evening, Jan. 11, and noth- 


sections and the Mount, Indian ingenuity in building lean- |). oi lative act empowering the Gov- , were brought 
— : : : “4 : gis Z : 4 $i : is; trapped by the snow : 
and the Montreal Limited to shelters and fires, rescuers said, ernor to remove Daytona Bes ;._ ing will be official until then. It is eee > seneniag hae 
t in two sections each, undoubtedly saved the isolated Snot oO remo Daytona Beach offi permitted, nevertheless, to report | back to civilization by re &P 


cials, joined Mrs. Armstrong’s coun- 
sel during the day. 

Millard B. Conklin, attorney for 
the Sholtz appointees, worked on an 


on good authority that the commit-| ties. ; : 
tee views its problem as perplexing.| The mountains north — = . 
Mr. Hudson indicated that much| Los Angeles still held hundreds o 
yesterday. marooned motorists who were 


Navajo groups from freezing to 
death. 
Snow three to four feet deep on 


level stretches and drifts twice that 


New York Central will run 
extra incoming trains 
care of the last of the 





g vact nists attack against the injunction. ee : : apped on roads to the popular 
he New Haven Railroad re- depth in ravines delayed the rescue,| jyjs motion to quash the writ, offi- The investigation has disclosed‘ tt PP d Se einen eoeebioenll of 
ported heavy traffic to and from which was started Friday when 4| ¢jais said, will bring a direct test |*®4t in addition to the whistling a al aan Sana of the high- 
pul vy al af - sai ss : s , Les 7 . clear s 
New England, which made it neces-| small band of Indians staggered of the Byington Act, which makes wildcat and the hunting cheetah = ; ate Arrowhead and 
in ae Shane | j the little village of Zuni to! pay ; ; ;, there are a fox or two and several| ways to a : 
sary to run the Puritan in four into e little & Daytona Beach the only city in| ~ io th 0 | Mount Wilson. The Winter sports 
sections and the Bostonian in three. | seek help. Florida over whose officials the *®°C0Ons in the village. js 


“You can’t make a fish of one| parties venturing into the moun- 
}and fowl of the other,”” Mr. Hud- tains had been warned by the auto- 
|son remarked cryptically yesterday, | mobile clubs, but ignored the warn- 
|adding that people love their pets| ing. 


ELLENSTEIN DEFENDS os Ste 
d i i be diffi-| S f the low temperatures re- 
SWIFT PLANT LEASE cult aye Magee aint "taking sented rw the Associated Press in 


care of hunting cheetahs without,|the Northwest were 24 below at 


The Carl Deisenroth family, iso- 
lated eight days in the snowbound 
Sierra country, was located by res- 
cuers and a dog team and returned 
to its home today. 

The Deisenroths—an 


is running ten ex- Governor has power of removal. 
tra trains today 

Airlines Have Waiting Lists 
| was 
sev- 


es reported it 
booked up on all planes for 


Eastern Airlir 


Oakland 


: tit had more than | chain-st xecutive, his wife and * : 
' on its waiting lists nate alee ar . and Car] Jr . metaphorically, treading on the toes | Pembina, N. D.; 16 below at Fargo, 
§ were largely ground- sieiauit anaanieh aaa in the home Newark Mayor Denies Other of the raccoons. N. D.; 14 below at ar 
ia) until shortly “Pete Moll : i isti 2 below at Huron, 8. D. 
e Saturday and until shortly h ger, inn watchman, The hunting cheetah, existing au- Minn., and 2 belo 
eft yesterday, by adverse See ead down on a! Taxpayers Will Lose Through thorities assert, is easily tamed and Indiana and Michigan — ae rhe 
¥ Pe | : | can be taught to hunt antelope with tures of 20 degrees and uncer. 
vacation jaunt. | Exemption Indacements. | —— en © ; <r 
fights to Washington were re- 1, Southern California long lines | P great success. ‘‘It differs from the |New England States = Seecmeal 
fumed and the Pan American Ex- 4¢ aytomobiles crept cautiously | oF eee ae typical cats,” says the dictionary, snow with dropping tempe 
I was sent out from Newark aie a2 . o | Special to Toe New York Tres. |‘‘and approaches dogs in some re- 7 MI 
at 1:40 P. M,|4°W2 mountain roads, releasing in ° STORM ON LAKE MICHIGAN 


motorists who had been snowbound| NEWARK, N, J., Jan. 3.—Mayor | spects."’ 


Miss Miller's cheetah, however, 


on the first through flight to Palm | 4... Gave Meyer C. Ellenstein denied today . “ 
p, o ays - - 7 | , ’ . ° : , jj rch for 
warn. il _| Snow four to five feet deep lay charges of the Newark Real Estate | ¥°" t approach 7 dogs in any re- Snow and Wind Halt Sea Boat 
ane nited Air Lines over many of the mountains north | Board that ‘‘other taxpayers’’ were = ae in Amityville because it is Bodies After Explosion on Boat. 
co pacity a a and east of Los Angeles being discriminated against in the | ©!0S¢ly guarded and caged. i ae 32 
were ope ted becaus Sa g 3 , y c i . . P). 
- a aie Stock Weak From Hunger city’s plan to exempt from real es- The Lynbrook Ocelot Chase CHARLEVOIX, Mich., Jan . 
_ : tate taxation eighteen acres of Port fo it ai —A near blizzard today conceale 
, reservations On . h aio teers In this it differs from Miss Grace ' 
reservations © John U. Terrell, one of the res-| Newark land, which it is proposed f the five men 
™ ; cuers, said that the Indians were /|;, lease to Swift & Co. for an edible Andersen’s ocelot in Lynbrook, the fate of three o ; > . 
tine and Western Air cheerful but stoical when help ar-| oj) refinery. which escaped from its mistress | killed Friday in an oa eee ae 
rer tna i} e aww that ¢ . - e . P , 
“its “a gs so heavy that | pived p The Mayor also revealed that he is yesterday and was cornered in Mo-| the 110-foot, steel hulled ae ; 
wo extra planes were dispatche d The Indians were camping in a negotigting a similar lease with an-|torcycle Patrolman Edward Faulk-| Which was lightering gasoline from 


Los Angeles and Chi- brush enclosure, in the middle of a 
fire burned area. They had been 
eating rabbits and pinon nuts and 


what I believe was horse meat, al- 


the grounded tanker J. Oswald 
Boyd. 

The bodies of two members of the 
Marold’s crew of five, all residents 


other industry which would employ 

3,000 persons. He withheld the 

name of the prospective tenant. 
The Real Estate Board tele- 


ner’s garage three hours later. Its 
capture was not attended by the 
best of feeling, however, for after 


which had 
because of the 


American Airlines 


£ 4nGed its plane 


bor in gy esumed flights at noon, / though they would not admit kill- graphed the Mayor urging that the | it was over the police put out one|of Beaver Island, were i 
f ts t and fror “hicag anew sag 4 . : , r Coas 
ane trom < hicago | ing any horses. : Swift lease be held up pending fur- | statement and Miss Andersen made | the abandoned tanker by me h 
- i ps at Buffalo until late ‘It would have been impossible ther study a different one |Guardsmen yesterday and brought 
err r wher the , . sc , r —_ oe - ‘ . , . , vere 
¢ 7 he weather for them to escape with horse and |“ «rhe argument that other taxpay- According to the police, a dog— to Charlevoix, i yp 
. ei wagon through the de -) snoW. | ors are being discriminated against and a small dog at that—chased this | tentatively identifie as 
Boston were so heavy Their stock was weak from hunger is entirely specious,”’ the Mayor thirty-pound cat, whose name, de- and Raymond Cole. f ii 
a n Airlines had planned / While the men and older boys ..iq ‘The port land has hereto-| rived from the French, who took| Coast Guardsmen said Ge a 
thro extra planes on all runs, but |mizht have escaped it would have fore yielded Newark no revenue to it from the Mexisan, originally and snow would prevent search for 
; t until afternoon, when | been hazardous to attempt to break speak of. The industry which is| means “field tiger,” into the ga- the other bodies before Monday or 
s were fayorabl through the nearly forty miles to being brought here has ne competi- rage. , | Tuesday, and perhaps later. There 


y were described the nearest trading post with the me “pri : |already was nearly four inches of 
— tors in this area. } ’ : . 
Miss Andersen, who is secretary snow on the ground and ice was 


- oC . anc 2 a coupe : ~ : 
generally reported Re ea cs neues . car le ani ak ay i = to Wil it. inde tienen hen ms forming on Lake emma ogg a 
vhound and ‘Pennsylvania after pascing, Inscription. Rock we stand to gain: A group of smaller, |dog—no three or four dogs—chased | {Re Marold sank after the gaso 
: t and that buses bucked snow two and three feet on ine oan e Seca Sek aac tae ae ee dogs.” Captain Wilson Newhall, who 
¥ ngland and the South the level and deeper in drifts. Time duster, employment for hundreds of | she said. ‘‘He ane here a with Elmer Isaacson, a_ radio 


i : ‘ : : , flew a Chicago National 
Newarkers, increased business as| man being and he is a little afraid om niblnne ae aaah ? thn 


wage-earners in the plant begin to of children, but he’s not afraid of : > « 
J i » s to search for possible sur 
Oe ne an Ge el ee wae’ te the lake took off today 


v 6 . : 

. five and six extra and again we got stuck, but man- 
aged to pull out. We filled the truck 
with heavy rocks, which held it to 








Pn) trafl ow we : 
OULTRY LEADER SUICIDE ‘eta! we ae t up to the Vacant apartments and the con-| Miss Andersen keeps her ocelot—| ¢.., Camp Moran at Brevort, 
W oe — Oe eee aceianiee struction of new ones as workers | habitate Patagonia to Texas—in the Mich near St. Ignace He had 
Georen cam nc Oo carry is ‘ aa st. . i. 
veorge R Sweeney of Chicago Is ay a eintdretn out The women had in me establishment set up homes laundry of her home at 41 Manor bean teneed to land there late yes- 
CuNd Dead ¢4 “tis f their customary shy- here. Road. Yesterday she took off its | terday by blinding snow. Captain 
ne SEs CS ON ee eee ' nd “T will continue in my efforts to | chain and almost immediately the | 1...) Chi- 
1ess, while the old couple and the 5 | Newhall planned to return to Chi 
e an ‘thine ‘iniaenieo nadianed ore. - 4 their etolcal ox- bring industries to Newark, so long | ocelot leaped through the door and cago 
ACK See aaa baby maintains as they do not compete with other |escaped from the house, climbing) Goast Guard headquarters here 
Sy ons an. 3.—George R./ pressions P taxpaying industries here, until all|the nearest tree. The police were said that about 200,000 gallons of 
age ‘ ve ars old general man- RS CAUGHT our unemployment is absorbed. In| called and six officers soon joined gasoline remain on the tanker, and 
€ ve Poultry shippers YOUNG RAIDE 1925 Newark had an annual payroll! Miss Andersen in pursuit. that the fire, which spread from the 
a was found dead to- of $89,000,000 a year, whereas today! From the tree the ocelot jumped Marold, apparently was burning 
Slas} nis office, his wrists Brothers, 13 and 9, Found Pilfer- it is about half that amount. If we/to a garage roof and streaked | jtsei¢ out. 
declared hin, | rer, Danae. Police i East Side Market. want our former prosperity we/across fences and through back 
am t ide; he had been ng an must build up our payroll.” yards until cornered in the Faulk- cite daas Staienin, hei ansane 
ue vous spells Tw small bovs brothers. sur- The Mayor also pointed out that ner garage at 4 Garfield Place. . = . 
on, tel eft his home at vv while pilfering fruit anda the removal of persons from the| But it was not caught yet. It} LEWISTOWN, Mont., Jan. 3 (P. 
wife that he was prised while pllfering ogg Telief rolls would mean a greater | climbed the studding and stayed —Rescued from a blizzard, four high 
sina f He was plar crackers from a market at 1,296 gain for Newark than the amount/out of reach until its cage was/ school students agreed today that 
~ Washington to- Third Avenue between Seventy-sec- of tax it would lose by exempting brought. Miss Andersen herself) they probably owed their safety to 
¢ confer with poultry ond and Seventy-third Streets, were | the land of the Swift plant. \finally seized it by the head and | a barbed wire fence. — 
} ome = hw taken into custody at 6 o’clock last te ok fe eae fastened the chain. She pulled and | _ Two boys and two girls on a hik- 
ial ; < renile delinquents. Woman Jailed as Tipsy Driver (others pushed and finally the ocelot ing party in the Judith Mountains 
as ati headed by Mr. night as juve : Special to Tuz New York Tres |was poured through a trap door| said they stumbled through blind- 
| 


Detective Jack Zuckerman of the) ..17spoRO, N. J.. Jan. 3.—|i i last night until they ran 
- ee as >. “ . 8.—J|into the cage. ng snow & y 
—_ a ne ge Mrs. Myrtle Steiner, 39 years old,| Once back home, it raced around | into the fence. Then they guided 
ee a senate Street, out-of Repaupo, a near-by village, was|the laundry in spite of soothing | themselves along the barbed wires | 
400 East Highty-t ; , fined $200 late Saturday night on|words, overturning furniture and|more than an hour until they) 


ides some 


of the na- 
argest poultry shippers. 


Slashed Throat Proves Fatal 


“Sem '& . ee ally motion- tect aa ; os . 
4! to Tae New Yorx Tres. aide the Enis an 9, who Charges of driving while intoxicated | ‘‘creating a disturbance,”’ according | reached an unoccupied cabin. There | 
|, ON LAKES, N. J., Jan. 3. (08 '0 “ae. Zuckerman got Jules and her driving license was revoked |to the police, before Miss Andersen|they were rescued by parents, | 
McGee, 50-year-old carpenter Wo" *™ + for two years. She drove her car could chain it up again. friends and officers who had 


. 1, proprietor of the market, to é 
mney Eg 2 William was into three parked machines in the 


section and was arrested 


Things were pretty quiet among | formed a searching party. 


> feadaie 2 the pets in other Long Island sec-, ‘‘We were scared and tired and 


open the locked door ) tar 
itthered an armfu] business 


e th Soe ones ae tome after he had by Chief of Police Steven Atkinson. tors. One observer did report that | cold,’’ Betty Marr said today. ‘‘But 
Sas with a razor, found near been hoisted up to the transom Dr. Anthony Dimarino pronounced a formation of wild geese, flying in| when we got warm, we ag to 
,.. tle died from loss of blood while window, the police said. Joseph had her intoxicated and Mayor James echelons of Vs, was badly in need | laugh. it really wasn’t much fun, 
“ng taken to a hospital in Pater- $6 in his pocket which, according A. Wert imposed the fine. Unable of a navigator, since they were fly-| though. 
n on a New York, Susquehanna to the police, he said he had taken to pay, she was sent to the Glouces- ing north, apparently from Mitchel | The three others were Mary Jane 
& Western train State police are from the till of a shoe store at|ter County jail at Woodbury for Field, over Port Washington when | Fischer, James Savage and Dean} 


Svestigating Eightieth Street and First Avenue. thirty days. last seen. Marshall. All four were almost ex- 
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T0 AIT CITY ' TODAY — ye Snel high- 


Captain A. T. Brown of the| oot the milk and was lifted to the 


and | plosion also broke windows in sev- 
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hausted when they trudged into the 
cabin, where they found fuel. 
Today the storm had subsided 






your RADIO Pitot 


By AL TURNER 


Rudy Vallee’s thrilling New Year's Eve Program was 
a revelation in well-balanced entertainment. . .it wins for 
Rudy the latest PILOT WEEKLY AWARD OF MERIT. (This 
Vallee’s a peak!)...Send in your selection each week. ..Congrats, 
Broderick and Moore (Uneeda) for a crackling debut on the Cracker 
program. 

Didja hear Baker do a Bowes with the Major Sat’y nite? What stars! 
Cantor, Jolson, Powell, Berle, Rubinoff, Burns & Allen, Penner, Oakie— 
a whole wk in 1 program—dedicating new CBS coast network. Whatta 
outfit! Our heartiest, Columbia, the gem of the ozone. 

Yesty’s Besties. ..Shep Fields did nicely in the new Rippling Rhythm 
Revue...the Barbirolli of The Phil (harmonic) triumphed again... 
A Penner for your thoughts...he deserves ‘em (Ovaltine) . . . A 
Benny for my thoughts (Jell-O)...Al Goodman 
and Dragonette start a new Palmolive series Jan. 13... 
keep that superior reception with 


wT YOUR PILOT rapio 


By PUBLIC DEMAND 












Poles Down in Buffalo Area 

BUFFALO, N. Y., Jan. 3 (®).— 
Repair crews labored in freezing 
weather today to restore electric 
and telephone service to several 
Western New York communities 
after a forty-five-mile wind had 
uprooted nearly 100 poles. 

The blow came out, of Lake Erie 
Saturday night and continued to 
whistle through Buffalo until late 
today. Most of the poles were 
blown down between this city and 
Westfield, sixty miles west of here. 
Except for the temporary interrup- 
tion of power and telephone service 
little damage was reported. 

In Buffalo the wind was accom- 
panied by a half inch fall of light 

|snow. Parking standards were 
blown down ail over the city, 
swinging signs loosened, a cornice | 
was blown from a four-story vacant 
| building in lower Main Street, and 
'a two-story fire-damaged wall of 
|}a store was blown into the middle 
of Genesee Street. The thermom- 
eter dropped to 26 degrees. 


| CAT IN WELL RESCUED 
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The set that set new standards 
. . . that made every other 
AC-DC radio obsolete 

a dynamic, power-packed 
TRANEX BEAM 
POWER PILOT. Favored 
in foreign markets, where 
Pilot’s exclusive DOUBLE 
POWER is needed for best 
trans-oceanic reception. Mello 
asacello. ..sweet asa Stradi- 
varius. An ex-static radio 
(Static is Ex-ed Out). Built 
by experts with 28 years 
of experience in Radio 
Construction. Your home 
NEEDS a Pilot! Phone STill- 
well 4-5455 for name of 
nearest dealer. 


Other Superb Pilot Radios..29.50 te 147.50 


Pilot Radic 


“THE STANDARD OF EXCELLENCE” 


For the name of your nearest Pilot Radio dealer or aid in solving your specigi 
problems, phone ‘‘Radio Information’’—STillwell 4-5455. Pilot Radio Corporation, 
37-11 36th Street, Long Island City, New York, N. Y. 







Falls 75 Feet to a Ledge and Is 


Found After Three Weeks. | 










HAGERSTOWN, Md., Jan. 3 (®). 
|—The pet cat of Mrs. Edward Moats 
| was recovering today from a seven- 
| ty-five-foot fall down a well. 

The cat disappeared three weeks 
j}ago and was believed to have died. 
Mrs. Moats’s daughter heard a fee- 
ble “‘meow’’ from the well. She} 
peered down, and there was Tabby, | 
;perched on a ledge just above the! 
waterline. 

A basket containing a dish of! 
milk was lowered into the well. | 
Tabby crawled into the basket to 







AC—DC 
Tine Last Word in 
All-Wave Performance 







TRANEX* BEAM POWER 


$52: 


*Reg. App. Fon 










| surface. 

| So weak she could hardly stand, | 
|the cat ate a good meal and went} 
| to sleep. 









3 DIE IN TRAIN EXPLOSION 


Wabash Employes Victims of Acci- 
dent at Adrian, Mich. 


ADRIAN, Mich., Jan. 3 (®).—| 
Three trainmen were killed tonight | 
in the explosion of the locomotive | 
of a westbound Wabash freight | 
| train a quarter of a mile west of | 
| the Adrian station. 

The victims were identified as | 
Roy Mead, engineer; G. E. John- 
son, fireman, and Charles R. Hud- 
son, brakeman, all of Detroit. 

The freight cars remained on the 









WHAT “MOVIES” TO SEE—Consult the Drama Section 


track, which was not damaged, T om : . . ; 
but the parallel enathound track of The New York Times every Sunday for a list « screen 
was torn up for 250 feet. The ex- productions offered during the forthcoming week at New York 


theatres; also for interesting comment about the screen world 
ooeh reattenenn. here and abroad.—Advt. 


Highway traffic was lined up for 


the | a mile on each side of the railroad. 
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MODERN BLEND 





A unique and fortunate 
cigarette 


The Modern Blend of Pall Mall is 2 unique prode 
uct. The simple and natural appeal of this product is 
of definite, persona] interest to every cigarette smoker, 

Pall Mall, The Modern Blend, is fortunate be 
cause it is the on/y cigarette of its type which bids for 










your favour on plain and simple facts that your taste 






and judgment can easily verify. 






It empioys no artificial flavouring or sweeten- 


ing. Therefore it must use the finest domestie 






and Oriental tobaccos and from these only 






does it derive its flavour. There is no sugar 






coating under which to hide imperfections. 






The Modern Blend of Pall Mall is made in the same 
simple Englich manner as the Turkish Pall Mal, 
famous as “‘A Shilling in London—A Quarter Here.” 





STRAIGHT TOBACCO FLAVOUR 
Sheyre Deller:.. Malurally / 









15 CENTS FOR 20 SUPERIOR CIGARETTES 













RELIEF FROM THE AFTER-TASTE 
OF ARTIFICIAL FLAVOURING 


AMERICAN CIGARETTE & CIGAR CO. INC. 
MANUFACTURERS 
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§.S. ACADIA or 
&.S. SAINT JOHN 


sails aaily at 5:30 P.M. 


BOSTON 


EASTERN 


STEAMSHIP LINES 


The only daily, direct-without- 

change, sheltered all-water route via 

Long Island Sound and Cape Cod 
Canal to Boston. 


$5 $8.50 round trip 


one way (30-day limit) 


Gailine daily, including Sunday, at 5:30 


P. M.. from Pier 19, North River. New York. 
Due Boston 8 A. M. mext day. 


$6.50 round-trip week-end 
excursion 
Leave any Friday or Saturday. Returning, 
leave Boston following Sunday or Monday 
night. 

AN AMPLE NUMBER OF LOW-PRICED 
STATEROOMS—FROM $1 UP— 
GOOD FOR TWO PERSONS 
© 1 F. 44th St. (near Fifth Avenue), Tele 


phone MUrray Hill 2-4673; Pier 19 (foot 
of Warren St.), COrilandt 7-9500, 
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Here in this 
vem old -estab- 
lished, Federally chartered financial! in- 
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stitution, your savings are insured up to 
$5,000 and now earn at least 256%. Stort 
getting higher dividends todoy. Ask for 
your handy DIME SAVER—FREE. 


SERIAL FEDERAL 


SAVINGS and LOAN 


Association ef New York City 


28 VESEY Sr. NEW YORK 
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Chortered by U.S. Government 
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COLLEGES AND UNIVERSITIES 
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®t. John's University 


96 Schermerhorn St., Brooklyn, N. ¥. 


Becond-term registration NEW YORK UNI- 


7 FARM TENANT ISSUE 
y 4 TO SPLIT CONGRESS 


'Federal Purchase of Acreage | 





and Action on Prices Loom 
as Separate Solutions. 





‘RURAL SERFDOM’ FEARED 


That 2,000,000 Families Must 
Return to Land Ownership. 





WASHINGTON, Jan. 3. (®.— 


Studying a rapid increase in Amer- | 


ica’s farm tenant population, agri- 
cultural leaders in Congress were 
divided today over forms of legis- 
lation to combat what they viewed 
as a possible system of ‘‘rural serf- 
dom.”’ 

The general problem was to halt 
what leaders call an ‘‘alarming”’ 
swing from land ownership to ten- 


Leaders of Differing Groups Say 


Work Sunday to Clean Up 
The Capitol for Congress 


By The Associated Press. 

WASHINGTON, Jan. 3.—No 
Sabbath calm prevailed today in 
Capitol Hill’s marble halls. 

An army of overalled men 
pushed about furniture and crated 
possessions of 166 Congress mem- 
bers, including 95 elected for the 
firat time, who were changing of- 
fices or taking up quarters for 
| their first session. 

Other squads of workers wield- 
ed paint brushes or scrubbed 
floors, refurbishing Senate and 
House and office buildings for 
Tuesday’s opening. 

To clear the way janitors carted 
| off from corridors huge stacks of 
pamphlets and reports left there 
as members of the old Congress 
| went home last June. 


ASK SOUNDER LAW 
ON SOCIAL SECURITY 
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antship, and to return more than 


2,000,000 families to the former Continued From Page One 


HOUSE LEADERSHIP 
TO BE FIXED TODAY 


Continued From Page One 


late in the Spring in the ordinary 
course of affairs due to the ex- 
piration in May of most of the pres- 
ent neutrality law, but it has been 
precipitated by the discovery of a 
loophole in the measure enacted at 
the last session. 

Some Congressional leaders were 
fearful that, through the strikes in 
the automotive and allied indus- 
tries, the labor issue might also be 
precipitated in the new Congress. 

Unless the situation changes in 
almost miraculous degree, the auto- 
mobile labor difficulties will be 
near their height in the early days 
of the session. Leaders are mindful 
that organized labor in the elections 
of November demonstrated its 
strength as never before. 

What the leaders fear is not the 
prospect of labor legislation itself, 
but that Congress might be tempt- 
ed to do something hastily, before 
a well-considered plan of wages and 
hour control could be formulated. 

Senator Robinson, the Democratic 
leader, suggested yesterday, as 
President Roosevelt had done pre- 
viously, that the administration in- 
tended at this session to deal on 


——— ssi aquest 
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Congress will be faced with the 
question of what to do about the 
Reconstruction Finance Corpora- 
tion, whose power to make recov- 
ery loans would expire on Jan. 31. 

It will also be confronted with ad- 
ministration requests for continua- 
tion of the $2,000,000,000 stabiliza- 
tion fund, being used to protect 
American currencies in the world 
markets, and the accompanying 
authority of the president to de- 
value the gold dollar further. 

Before the Spring has come and 
gone, and chiefly upon the occasion 
of expiring laws, Congress will 
have to deal with housing, rural 
power, crop control, farm credits, 
farm tenancy and resettlement, 
civilian conservation, reciprocal tar- 
iffs, public works, taxes, postage, 
banking reforms, relief, govern- 
mental reorganization and many 
other correlative matters. 

In making their victory claims to- 





night as to the floor leadership, 
friends of Mr. Rayburn were count- 
ing on breaking into the New York 
delegation and taking from Mr. 
O’Connor part of the support he 
had banked upon from his own 
State. 

Representative Cullen of Brook- 
lyn, dean of the New York delega- 


tion, assistant Democratic leader in | 


the last Congress and ranking mem- 


mittee, was expected to make the | 
first seconding speech for Mr. Ray- | 


| cratic leaders said today that Con-!:; 
ber of the Ways and Means Com- | 


and O’Day were regarded as O’Con- 
nor supporters, and the entire Gele- 
gation from New York County, with 
the possible exception of Represen- 
tative Sirovich, was thought to be 
behind Mr. O’Connor. 
Representative Vinson of Ken- 
tucky, campaign manager for Mr. | 
Rayburn, said that the New York 
defections, along with the support 
from other delegations throughout 
the country, assured his selection. 
“We will- have more than 225 
votes,"’ he said, and added: ‘‘Re- 
member, I said ‘more than’ 225.” 
Representative Ramspeck of Geor- | 
gia sent telegrams to newspaper §~ 
bureaus in Washington today, stat- 
ing that after a canvass of the 
Democratic membership of the new 
House he regarded Mr. O’Connor as 
sure of election. His telegram read: 
‘Thirty members of the House of | 
Representatives, representing as | 


many States, met today and can-|' @ 

vassed every Democratic vote in the | © $1 to $2000 

House. From the check we are ~ 3 . 

positive that John O’Connor will be | (and more in special cases) 

elected majority leader on the first Low Interest Rates 
~ No Extra Charges 
t 


ballot, receiving at least 182 and | 
- 21NewYork offices 


possibly 200." 
Slow Start Is Predicted 
MANHATTAN OFFICES 
gress might get off to an unusually|. ‘72 Fulton Street 21 E. 47th Street 
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The articles you pledge 


By The Associated Press. ' 
WASHINGTON, Jan. 3.—Demo-|' 
as security for your 
‘ ‘ \© 6lafayette Street 736-—7th Avenue 
, - i : 
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ale a 


burn at tomorrow’s caucus, and at | thirteen are on the House Appropri- 
least eight other New Yorkers from | ations Committee, which is normal- li 
city districts were counted on to|ly ready to start one of the big 


186 Eldridge Street 
225 E. Houston St. 159 W. 72nd Street 


63 East 25th Street 2050 Lexington Av. 


wrapped and stored 


class. 

As a solution, one group prepared 
to push a bill that would authorize 
the Federal Government to pur- 
chase farms for tenants under a 
plan enabling the latter to pay over 
a long period of years. 

The 
trate efforts on a program to make 
farming profitable. It held that if 
prices of farm products were such 
as to afford the producer a fair 
margin over production cost, the 
tenant problem would take care of 
itself. 

The first group considered a bill 
introduced in the last Congress by 
Senator Bankhead of Alabama pro- 
viding for governmental farm pur- 

| chases. The bill passed the Senate, 
| but died in the House Agricultural 
| Committee. 

Without committing himself on 
the Bankhead bill, Representative 
| Coffee of Nebraska, member of the 
| House Agricultural Committee, said 

| that “‘it seems to me that one way 


other group would concen- | 
'“annuities of $30 or $35 monthly | 


leged defects in the old-age pro- 
visions of the act: 

The ‘‘financing base should be 
broadened to include a govern- 
|mental contribution, derived from 
| progressive taxation.” 
Provision should be made for 
ito all insured persons and their 
|wives reaching the age of 65 by 
/1940 or 1942. The deficit would be 
made up by the Federal Govern- 
ment. The burden would not be 
too great since the government 
would thereby save to a large ex- 
tent its allotments to the State 
non-contributory pension systems 
which otherwise would have to sup- 
plement the insurance plan for a 
generation.”’ 

The government contributions, it 
was said, would enable a reduction 
of the tax load on employer and 
employe from 6 per cent to 4 


its own account with the subject 
of hours, wages and labor condi- 
tions. 


RFC Continuance to Come Up 


Practically every subject of legis- 
lation will be opened sooner or later 
as the session progresses, either | 
through new bills or from expira- 
tion of old temporary acts for re- 
lief, recovery and reform, whose 


follow his lead. 
Predicts 225 for Rayburn 


There was no definite information 
on which New Yorkers would fol- 
low Mr. Cullen into the Rayburn 
camp. Several of the Brooklyn | 
contingent, however, were believed | 
| likely to do so, and it was thought | 
that the supporters of Edward J. 


SSS 


extension will undoubtedly be sought | Flynn, the Bronx Democratic lead- 
by the administration. 
During its first month the new | 


| er, would be in the Rayburn ranks. 
Representatives Barry, Merritt! 


217 W. 33rd Street 2365-~ 8th Avenue 
BRONX OFFICES 
363 E. 148th St. 2573 Decatur Ave 
1046 Southern Boulevard 
' BROOKLYN OFFICES 
150 Livingston St. 1698 Pitkin Ave. 
-24Greahom Ave. 2240 Church Ave. | 


supply bills soon after Congress 
convenes. 

The chairman, Representative 
Buchanan of Texas, doubted that 
an appropriation measure would be 
lined up before the third week of 
the session for the trip through | «- 
Congress. \; 


oy es et ee oe FOR CIRCULAR SEND TO BOK 454 MADISON 
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im modern burglar. 





proof and fire-proot 


vaults, 





“It looks as if we are going to 
have to do some jockeying for aj~ 
while, or let members make 
speeches on the state of the Union.”’ 





'of getting at the problem is to/per cent of payrolls. The graduated 
|maintain farm prices at a level | increase in the tax should be made 
| where the farmer can make a little | at five or ten instead of three-year 


money.”’ 

Taking a similar view, Represen- 
|tative Hope of Kansas, ranking 
minority member of the same com- 
| mittee, said that under farm prices 
,of the depression period, tenants 
| were better off than owners. 

“Tenants placed on farms of their 
|own would not be able to maintain 
| themselves long if prices were too 
low to meet costs,’’ he said. 

On the other hand, Senator Bank- 
head and Representative Jones of 
Texas, chairman of the House 
| Agricultural Committee, contend 
that the problem should be at- 


|tacked from both angles of farm | 


prices and governmental assistance 
in farm purchases. 

Under natural process, they said, 
the swing from tenancy to owner- 
ship would be too slow to overcome 
the present drift. 


YOUNG WIFE ABDUCTED 
FROM NEWARK, OHIO 


Man Who Had Previously F orced 
His Attentions Carries Her 
Off at Pistol Point. 


NEWARK, Ohio, Jan 3 (®).—Wes- 


ley Wheeler filed a kidnapping! 


charge with police tonight, accus- 
ing Arthur Spence of Columbus 
of abducting his 18-year-old wife, 
Mrs. Onie Wheeler. 


State highway police broadcast an 


VERSITY SCHOOL OF COMMERCE, AC- 
COUNTS AND FINANCE, dan. 28-Feb. 6. | 
fiend for bulletin 
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LANGUAGES 


BERLITZ Private and eiass instruction 
in French, German, ttalian, 
Spenish or any other modern language. The quick 
anc sure Berlitz Method and Berlitz trained native 
teachers are available only at 
THE BERLITZ SCHOOL OF LANGUAGES 
630 Sth Ave. 30 W. 34th St. i De Kalb Ave. 
Cl. 6-1416 TR. 5-2123 


PE. 6-1187 


om ED 


School of Languages 
UNIVERSAL Establishea Over 25 Years 
EASY — INTERESTING — SPEECH METHOD 
Native teachers; (daily 9-9). Private lessons, 


Bring « friend, no extra charge for 2 
Lexington Ave. ‘85th 8t.). ATwater 90-5123 


60 
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THE SPANISH LANGUAGE CENTER 





offers the services of Professors Corredor 

end Silva. Beginners, Advanced and Special 

Commercial Courses 152 W. 42 St. (Knick- 

erbocker Building). WlIsconsin 7-3220 

FISHER SCHOOL OF LANGUAGES 

Native college instructors. Conversational 

method Private lessons, 6 9-9 daily 
104 W. 40th St. (Est. 30 years.) PEnn. 6-6377 
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be made in an even- | 
in the above subjects starting— | 


alarm, but no trace of the missing | 


couple had been found late tonight. 


intervals, it was added. Such a 
plan, it was maintained, would 
enable the system to give ‘‘ade- 
quate annuities’ to the older in- 
sured workers “at once’ and 
eliminate the “accumulation of a 
tremendous reserve with its at- 
ltendant economic and political 
dangers.” 

| In taking up the unemployment 
insurance section of the Social Se- 
'curity Act the association attacked 
the present provisions which rely 
exclusively on payroll taxes and de- 
| clared this section to be ‘‘fraught 
|with grave social dangers.” 


Grants-in-Aid Recommended 


| ‘The law, it was said, fails to set 
up adequate standards for State 
legislation and permits the estab- 
lishment of low and short-period 
| benefit provisions. 
| system in the act was said to result 
lin duplication of tax systems in 
| every State. 
“The complications of the tax- 
jeredit plan, which was opposed by 
|every student of the problem, are 
lentirely superfluous and may well 
lead into an administrative mo- 
rass,”’ the statement asserted. 
The most important amendment 
suggested for this section of the 
| law was that of ‘‘supplanting the 
| tax-credit method with the grants- 
in-aid or subsidy plan,’’ used in 
other sections. The Federal Gov- 
ernment, it was said, should grant 
subsidies to States ‘‘to cover the 
full needs of adequate State unem- 
ployment insurance systems’’ and 
raise the money by ‘‘a flat tax on 
employers and workers’’ supple- 
mented by ‘‘contributions from the 
Federal Government through pro- 
gressive taxation.’’ This would 


} 
i 


Mr. and Mrs. Richard Shaffer | ¢jjminate the need of two duplicat- 


told officers that they and Mrs. 
Wheeler 


out. 


| Menacing them with his hand in L : 
is coat pocket as if he held a!was added, ‘‘should specify a min- 
they said he forced all 





weapon, 
| three to enter the machine. 
| The Shaffers shouted for help, 
jand a few blocks away they were 
pushed from the car. The man then 
raced away with Mrs. Wheeler in 
the direction of Columbus, they de- 
clared, 
| Mrs. G. H. Sickles, mother of the 
|missing woman, told the police 
| ‘Spence evidently spotted Onie on 
| the street, wanted her for his own 
and took her.”’ 

She said the man came to their 
door one day last week, introduced 
himself and tried to induce Mrs. 
Wheeler to go away with him. She 
said her daughter refused in amaze- 
ment. 

The man returned several times 
afterward, she asserted, and on two 
occasions brandished a pistol when 
Mrs. Wheeler continued to refuse 
him. 

| Wheeler, 24, has been employed 
by the Florence-Wehrle Stove Com- 
| Pany, which ceased operations re- 
| cently. He said ransom could not 
have been a motive. 

Newark police said Spence had 
been convicted on an automobile 


larceny charge in Mount Vernon, | 


Ohio, but had jumped a $500 bond. 
The highway patrol 


about 32 years of age. They said 
he was driving a 6-year-old auto- 
mobile 

Mrs. Wheeler was described as be- 
ing an attractive blonde, 5 feet 2 
inches tall], with fair complexion. 


FOR UNIFORM BUILDINGS 


Harvey Plans Queens Boulevard 
Step in Estimate Board Today. 


A uniform style of architecture 
for buildings along Queens Boule- 
vard, with jurisdiction vested in the 
Municipal Art Commission, will be 
proposed to the Board of Estimate 
today by Borough President George 
U. Harvey of Queens. If his sugges- 
tion is accepted, Mr. Harvey ex- 


pects later to have the authority 
| extended to include the important 
| thoroughfares of the borough. 


“I would establish a uniform | 


style of architecture for buildings 
along these great thoroughfares, no 
matter what zoning restrictions are 
finally applied to these sections," | 
Mr. Harvey said. 

Queens Boulevard, he suggested, 
might adopt the English or Colo- 
nial type of architecture. He said 
that he felt now was the time to 
start these improvements, because 
less than 1 per cent of the land | 
along these roads was permanently | 
improved. . 


were walking down &/while the administration of 
street near Newark’s Public Square | penefits would be carried on by the 
to attend a theatre when a car| States, as at present. 

| skidded to a stop beside them and 
the man identified as Spence got 


described | 
Spence as a six-foot red-haired man | 


jing tax systems in every — 
the 


Would Limit Duration of Benefits 


Adequate standards for State leg- 
islation, under an amendment, it 


limum duration of benefits of at 
least twenty weeks a year, an ade- 
quate weekly minimum benefit, 
proportionately higher allowances 
for workers with dependents, pro- 
tection of workers against discrim- 
ination, civil service requirements 
for personnel and arrangements for 
the protection of migrant workers.”’ 

In the case of both unemploy- 
ment and old-age insurance the 
association proposed that the law 
| should be arnended to extend cover- 
|age to workers in non-profit mak- 
ing organizations and to casual 
| workers, to exclude high-salaried 
| executives and be made to apply 
only to workers earning $3,000 a 
| year or less. 

A fundamental change urged in 
both unemployment and old-age in- 
| surance provisions was that of flat 
|rates for both contributions and 
benefits instead of rates graduated 
according to individual wages which 
involve much bookkeeping and cal- 
| culations. 


|STANDS ON ANTI-TRUST ACT 


Association Opposes Changes. 


WASHINGTON, Jan. 3 (®).—The 
law department of the National As- 
sociation of Manufacturers opposed 
changes in the anti-trust laws today 


in.a memorandum sent to members | 


lof the organization. 


The tax-credit| 


It is hazardous to go into a recovery year 
without this kind of business guidance 
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Thousands of Facts That You Will Need 
in the Annual Review and Forecast Number of 
The Annalist 


Published January 22, as the 


regular issue for that week; 


News stand price or by mail direct 50c 


Law Seetion of Manufacturers’) The Business Outlook for 1937... The Security Outlook 


'... Will There Be a European War... The Federal, State 


and Municipal Debt Situation 


the United States. . 
Economic Front... 


. +» Economic Changes in 


. Business Conditions on the World 
The Banking Position and the Money 
Market .. . Insurance . . . Position of Leading Industries 


At the same time it called atten-| and of the Leading Commodities, 
tion to a recent address by James | 


|E. Emery, the association’s general 


|counsel, urging the establishment of | 
|@ government agency to approve or | 


| veto competitive agreements within | 
{industries and supervise their opera. | 
| tion. 

The memorandum otherwise re- | 
duced proposals for changes in the 
anti-trust laws to two classes: A 
| restatement of the substantive law 
|combining all related statutes into 
one act, and additional specific 
amendments to the existing laws. 
It opposed both. 


| Gov. La Follette to Take Oath 
MADISON, Wis., Jan. 3 (».— 
|Philip F. La Follette, Wisconsin 
‘leader of the Progressive party, 
will take the oath of office as Gov- 
ernor for the third time tomorrow. 
The young Executive is one of the 
few Governors in Wisconsin's his- 
tory to hold office more than two 
terms. His father, the late Senator 
Robert M. La Follette, held the of- 
ice three times. Only four others 
held the distinction since the State 
was admitted to the Union in 1848. 


He 
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RISING curve in business activity does not lighten the responsi- 

bilities of the executive. Rather, it adds to them. 

Where is recovery strongest? Where does it lag behind? In 
what directions do the best opportunities for expansion lie? What 
are the “soft spots” in the business situation? Has the economic 
picture improved sufficiently to warrant capital outlay for enlarged 
production facilities? These are among the many vital questions 
which the business man must study, to which he must know the cor- 
rect answer. 

This is why a publication like The Annalist is invaluable in a 
period such as looms ahead in 1937. From the information brought 
by this weekly journal of finance and business, a man in practically 
any business can chart a course for his own line in relation to the 
general and related fields of trade. Filled with objective, compre- 
hensive, intelligently gathered business facts, The Annalist renders 


three great services to the executive: 


1. The weekly “Business Outlook” is candid—presents the situa- 
tion accurately, impartially, without the distortion of heavy 
theorizing or economic wishful thinking. 


The Annalist Monthly Index of Business Activity is recog- 
nized as one of the soundest and most reliable crystallizations 
of current business available anywhere. 


The business statistical service of The Annalist is unique. 
From no other single source is there available such a wealth 
of basic material on business of all kinds. For executives who 
are accustomed to form their own opinions these tables and 
charts alone are worth many times the subscription price. 


A wise decision for the start of a new business year will be to 
place your order today for The Annalist. It will assure you the 
financial, business and economic data you should have to help in 
managing your business. By subscription $7.00 yearly, but if you 
prefer, you may enter a trial order for six months for $3.50. Use 


coupon below. 


The ANNALIST 


Published Fridays by 
THE NEW YORK TIMES COMPANY 
Times Square, New York 
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end the third degree ail were intro- | ‘dens of that body and delay jus- operation in other countries,” the 
duced in the Legislature last year, | tice?’’ the magistrate commented. article continues. ‘‘Now that most 
States have adopted their own sys- 


but failed of passage. He explained that the defendant 


In a statement commenting on acknowledged his guilt and there- tems of control people in general 
he program, the committee said: | IN FELONY CASES fore should be brought before a DRINKING IS URGED have, unfortunately, lost interest in 
“The outlook for enactment of court today for sentence. Instead the subject, but to those of us who 


aws granting a more liberal exer- | he must be held in custody until the are engaged in the administration 
cise of civil rights is considerably | grand jury meets and hears the evi- of the State liquor laws it will al- 
brighter this year than in the Law Requiring an Indictment | dence, requiring a trip to the grand Mrs Sheppard Calls It One| ways be important to study the 
past.”’ | | jury room by the complainant. He) . jliquor situation in other countries 
Samuel P. Puner, legislative) When Defendant Confesses said that many Western States per-| of Most Important Factors (for comparison with the situation 
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py LIBERTIES UNION 


Repeal of Loyalty Oath Bill | 
Heads the Program it Will 









Back at Albany. counsel to the group, will represent . ; mit trials on information. In this| : . [here and for possible suggestions is 
it in Albany this year. Scored by Magistrate. | State misdemeanor cases may be| in Liquor Control. of improved methods.” 
erties | tried on information filed by the) She pointed out that while the 


ste: SE District A .b l 3 nan eaaele | elimi i f priv fit 
WPA DYNAMITE STOLEN TO PRESS FOR CHANCE | quires an indisiment 7 ‘felony | PUBLIC APATHY DEPLORED ue cadualiae’ prince of ‘the 
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cases. It will require a constitu- | Swedish plan of control, the State, 
14 Sticks Taken From Cache at. a | tional amendment to change the icine ial linstead of running the liquor busi- 
First Av. Near 70th St. ste law. ness, has chartered a private com- 
—_—_——_ Amendment to Constitution Is Magistrate Oliver said he would; Nation Has Much to Learn From pany whose dividends are limited, 


Fourteen sticks of dynamite, . also propose a change in the State all surplus profit going back to the 
atid teenie uiveet en Sielt Ave. Required to Make Trials on | jaw relating to search and seizure) Methods of Sweden and state. 


nue between Seventicth and Seven- Information Possible. | to make it correspond to the Fed- Finland, She Declares. | Sales of liquor to individuals in ce 
| eral law. | Sweden are restricted as to quan- +e 









Other Measures Seek to End the 
Third Degree and Liberalize 
Deportation Statutes. 











ty-first Streets for blasting on a, | ‘There is a general assumption,” Ss velit |tity. Mrs. Sheppard held that in 

a six egislative program to| WPA sewer project, were stolen | _ |he said, ‘‘that an officer needs a , this country, with its tradition of 

= sinany ty the Amneet. early yesterday morning or late| The New York State law requir- warrant to efter a home to make| Temperance education is one of! personal liberty, such a system 

be ul Hes Uelea dine made Saturday night. The theft was dis- | ing all felony cases to be submitted an arrest in a misdemeanor case, the most important factorsin liquor would be neither accepted nor en- 
. 





covered at 8:30 A. M. yesterday to, grand jury is archaic, unneces- >Ut the courts have held otherwise. control, Mrs. John S. Sheppard, | forced, although four of our States 
when workmen arrived. The ex- It is exactly contrary to the prac- member of the New York State have adopted the principle of 
plosive had been taken from a tice in the Federal courts. There 7 . individual contro! in a modified 





by the New York | 






sary and expensive, in the opinion of 






organization. 










sagt follows locked metal box marked ‘“‘Dyna- Magistrate Frank Oliver. an officer cannot use evidence from “iquor Authority, says in the cur-) 95. and require individual per- ; 
with teachere? mite—Dangerous.”’ He said yesterday that he intend- a search if he did not have a war- rent issue of ABC News, the offi-| mits to buy alcoholic beverages.” : 
* Gin Seen Rae Detective William Cook of the ed to recommend to the Judiciary vant.”’ : _ | cial monthly publication of the Finland Problem Difficult 
h soya East Sixty-seventh Street station, committee of the Legislature and , The Federal law, he explained, is| authority, which appears today. 





In Finland the State has taken 






who investigated, learned that the based on the doctrine that every 
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Mrs. Sheppard discusses the liquor 





























gy it unlawful for explosives had been in the box he Constitutional Convention _& man’s home is his castle. “It is an ” oe over the liquor business, making it 
; ire fingerprints when the workmen quit on Satur ‘hange in the Constitution permit- ancient doctrine in law,’’ he added, control systems im Sweden andjqg monopoly, Mrs. Sheppard re- 
. 1s a condition of day night. He notified the Bureav ‘ing the filing of an information ‘‘but would be a novelty in this Finland. Both countries, she says, called, adding that the solution of 
fr s of Combustibles, the Safe and Loft rather than an indictment in cases  =tate.’’ stress temperance education as a the liquor problem there was very 
en continuance of em- Squad and the Fire Department. | where the defendant. d ——__—__——_— - means of successful liquor control, | difficult because the years of pro- 
- growing practice ; * etiniinarcinnmntesinanipipanicsinnts eS SS Cee SSO. Seaay to Two Seized in Lottery Case adding that much could be learned | hibition strengthened the bootleg- 
. rease in blacklist- ll a all Falls Dead Digging a Grave oo te onves : Arrested on charges of possessing | pe hn Boon ge gaa from their | een ee aaa cee: 
g. F : ftom yp no such Joseph Lankewich, 27 years old, toa or. tte 1 om tig a slips in an Italian lottery, Louis| “me article is based on personal| ‘‘The feature of the liquor-control 
as the oe aaa ‘ Times Wide World Photo, |Of 53 Driggs Avenue, Brooklyn, ~ 7 e arraignment in | Scarlino, 58 years old, reputed pro- observations in recent trips to the| situation in Finland, as in Sweden, 
3 of Pi yaw MASSACHUSETTS GOVERNOR AND HIS FIANCEE | collapsed yestercay a Felony Court of Jack Johnson, 20- prietor of the Century Press, at two countries. Mrs. Sheppard also | which is interesting to us is the 
in inten eutihie, aatem Mr. Curley : : lee ANU EE digging a grave in the Mount Zion | year-old Negro of 475 Manhattan | 1 975 Third Avenue, and Arthur La- stresses the fact that Sweden and | great emphasis laid on temperance 
_ h ¢ , Mr. Curley and Mrs. Gertrude Marion Dennis taking the oath as Cemetery, Borden and Maurice, Avenue, for robbing Miss Rose Jo- cetto, 17, of 210 East 108th Street,| Finland have eliminated private education,’’ she went on. ‘In Fin- 
a sutieaatan ieinale they applied for a marriage license in Boston. They plan to wed on | 4venues, Maspeth. Other workmen sephs, 3,612 Fifteenth Avenue, oe - : 4. profit from the liquor industry. |land the government gives a large 
present “ivi" Thursday, the final day of the Governor’s term called Dr. O'Sullivan of St. John’s Brooklyn, in Central Park, Satur-/an errand boy employed in the ‘in. gjimination of the profit mo-| subsidy to the Friends of Temper- 
Rig “aN EPS —————_-_— OO *CO*Cospital, who. said Lankewich ap-' day. Johnson grabbed Miss Jo-| printing shop, were held in $500bail tive has seemed to many to be the | ance. 

sf = oS 5S pe pee = ee ~ | parently had died of a heart at-| sephs’ purse and was caught by/each for examination Thursday | yitimate and only solution of the! ‘‘These two countries have stud- 
t D — , police; (2) complete records of all izing the deportation laws, particu- | tack. The body was removed to| police while escaping over a park | when arraigned yesterday before liquor problem,”’ she declared. ied the question of liquor control 
he hird ce- interviews with prisoners by police; larly in cases where aliens have the Queensboro Morgue, Flushing-| wall. He pleaded guilty before | Magistrate Frank Oliver in Felony ' h | thoroughly and seriously and have 
immeciate (3) physical examination of all American-born wives and children.” Hillcrest, where an autopsy will be | Magistrate Oliver, who is required Court. A patrol wagon load of al-| Deplores Public Apathy |reached the conclusion that tem- 
—_=— - — soners prisoners upon admittance The anti-fingerprinting legisla-| performed. today. The man had/by law to bind him over to the/leged lottery pads and sheets was! ‘During the campaign for repeal| perance education is one of the 
SS before & } ; . ms —— ; A resolution memorializing Con- tion, the investigation of the detec- been employed by the Elmerior| grand jury. seized in a raid on the shop on Sat- there was constant discussion of | most important factors in liquor 

ment é risdiction of the | gress to enact legislation liberal-'tive agencies and the legislation to’ Cemetery Association. | “Why should we add to the bur-| urday. the systems of liquor control in| control. 
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A new place on the 
Chesterfield Map 


Thenew Wake Island Hotel 
—over-night stop on the 











new Pan American Air- 





ways route to China. 


SAN FRANCISCO 
HONOLULU * 


NEW CTUISE . 


At three o’clock that afternoon the Chester- 
fields were on their way. Four days later back 







Carrying more pleasure to more people 
...giving smokers what they want _ 4. ea 


... Chesterfields are off on a new crutse. “CHESTERFIELDS JUST ARRIVED. 


‘ ° FAST WORK. 
From Wake Island 5000 miles out in the PANAIR WAKE.” 


Airways flashed 
Pacific Ocean, Pan American Airways Mashec When smokers find out the good 


this radio: : 
“RUSH TEN THOUSAND CHESTERFIELDS things Chesterfields give them... 


TODAY'S CHINA CLIPPER.” nothing else will do 
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THE NEW 1937 


New York Pos 


AMAZING GIFT OFFER 
TO READE 
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SUPERB 
VOLUMES 


PHOTOGRAPHED ACTUAL SIZE! € 


13,000 PAGES 
3,000,000 WORDS ¢ WEIGHT 33 POUNDS 


Clear, large-faced type .. . white wove, non-glaring paper, 
specially selected for easy reading and no strain on the eyes 
... iustrated throughout with handsome reproductions of 
famous paintings of scenes from the stories .. . luxuriously 
embossed and gilded “Lifetime” binding. 


Every Word of America’s Best-Loved Author 


YOURS —ALMOST A GIFT! 


ARK TWAIN! Amer- 

ica’s beloved Prince of 

Laughter! That one 
day the rich treasure of his 
complete works should be 
within your grasp was beyond 
all imagining! 

Yet here it is! And YOURS! 

—practically at no cost! The NEW YORK 
POST is proud to present readers of this news- 
paper with this supreme gift offering —the 
most everwhelming, the most lavish newspaper 
reader-reward of all time! 


Virtually beyond the power of any pen to 
describe the range, depth and majesty of these 
works. Literature that was the despair of every 
author of his time. Novels and stories trans- 
lated into more languages than any other. Books 
that have stirred peoples in all lands to mighty 
acclaim, that stand today as an imperishable 
monument to America’s greatness! 


Tom Sawyer and Huckleberry Finn! Can all 
the tield of living literature show two more 
famous characters! What child and what adult 
have not breathlessly followed their adventures? 
“A Connecticut Yankee in King Arthur’s 
Court,” “The Prince and the Pauper,” “Personal 
Recollections of Joan of Arc”! What novels in all the 
libraries of the earth are more justly celebrated, more 


widely loved? And who but Twain had such breadth 
of genius as to encompass ALL these! 

“Connecticut Yankee” is perhaps the most up- 
roarious, side-splitting riot of fun ever penned. “Joan 
of Arc” is a tender, compassionate, adoring tribute, 
a soul-searing tale that will leave your eyes wet with 
tears and your heart ‘uplifted with heroic inspiration. 
“Prince and the Pauper” was Twain’s own favorite, 
most farmous of all child’s stories. Transformed into 


a play, Twain himself and his 
children acted in it. Transformed 
into a movie, the amazing adven- 
tures of a prince and a beggar boy 
who changed places entranced the 
audiences of the world! 


An Almost Incredible 
Opportunity 


Who has not sometime dreamed of owning these, 
and every other work of this most exciting, fascinat- 
ing author of all time? Pause, then, to consider the 
modern publishing miracle wrought for you by the 
POST ... Twenty-four superb volumes—the Com- 
plete Twain—and yours for a song! 

Read the giant list of titles and enjoy the thrill 
of a lifetime! “Innocents Abroad,” called the greatest 
book of travel ever written. Frolicsome, wise, per- 
vaded with joyous laughter. Containing the illustri- 
ous accounts of the Turkish-bath fraud, the slandered 
dogs of Constantinople, the night in Venice, Jacob’s 
Ladder, the Parthenon by moonlight. Twain himself, 
foot-loose, young, seeing the world with a twinkle in 
his eye and a chuckle up his sleeve! 

“Mysterious Stranger,” most important contribu- 
tion of Twain’s later life. Weirdly gripping, super- 
natural tale set in the ghost-ridden Middle Ages. 
Twain’s uncanny, imaginative power at its highest, 
expressing in every graceful line his contempt for 
the weakness and cruelty of man. 

“Life on the Mississippi,” glittering saga of the 
romance-driven, danger-seeking characters, the scenes 
of past glory on the river. Fact and drollery mingled 
in a fashion of which Twain was the incomparable 
master. A stirring, enthralling story 
you cannot bear to leave when the 
last inevitable page is reached. 

“Gilded Age,” hilarious tale of 
the famous Colonel! Sellers, penni- 
less and cherry gentleman with 
wild pretenses of grandeur and 
perpetual schemes for vast finan- 
cial ventures. Of Laura Hawkins, 


beautiful and tragic 
adopted daughter, a 
figure you will never 
forget. A book re- 
ceived with the most 
enormous  enthusi- 
asm when first it ap- 
peared and, still 
loved and enjoyed 
by millions after 
swarms of lesser 
novels have been forgotten. 

“Sketches New and Old,” a volume of 
Twain’s grandest, most celebrated short stories. 
Containing the tale of the jumping frog, that 
James Russell Lowell pronounced “the finest 
piece of humorous writing yet produced in Amer- 
ica.” Fresh, broad, truly American humor in “Cur- 
ing a Cold,” “The Killing of Julius Caesar Local- 
ized,”’ “About Barbers,”’ and the rest. All gorgeous 
tomfoolery that has made the name of Twain a 
synonym for merriment the world over. 


A Chance You Will Never Have Again 


“Pudd’nhead Wilson,” “What Is Man?” Christian 
Science,” ‘Man That Corrupted Hadleyburg’’—let your 
eyes feast on the heart-thumping, brilliant list of world- 
renowned novels, stories, essays that will keep you 
magnificently entertained for years of gay, laughter- 
studded reading. Even his speeches and private note- 
books! The sparkling, frothy speeches of the greatest 
humorist the world has yet known! The private note- 
books from which he evolved his marvelous works, an 
intimate peep behind the scenes with a genius at work! 

No family in all America can afford to deprive them- 

selves of this glowing, amazing 
opportunity. Never before has the 
American reading public been 
granted so thrilling a privilege. 
Here is a chance you will NEVER 
have again! Then seize it! Now! 
Fill in the Reservation Form on 
the right and make sure you get 
your volumes. They’re yours— 
practically for the asking! 
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Toanioenr s 4s Siig tas ee 7 a RS \\ p SIM wrx TWAIN! Think of it! Rare indeed is the family fortunate 
KETCHES, i (ein hy i ; enough to own a complete set of these sparkling, laughter-compelling, thrill- 

Ne \ X eae WR ua packed volumes. Other books, yes, but not TWAIN! 

A For these are copyrighted, closely held, precious volumes. These are all 
the world-celebrated stories, novels, travel tales, essays, speeches—all the ex- 
citing, soul-stirring works of genius of the Prince of Laughter—America’s su- 
preme contributor to the great literature of the world. This is the glorious li- 
brary never before within reach of the American family—that holds Twain in 
such pride and esteem—that loves his books, his laughter-filled stories best of all! 


Now for the first time in all the long history of American en- 
LIST OF TITLES terprise, these wonderful volumes are srought to you—practically 
given to you—in the greatest Presentation Gift Offer ever made by 


GROUP I 
The Adventures of Tom Sawyer a newspaper to the reading public! For the first time and never again! 


gw we gy | Here they are—all yours—The New York Post’s belief shattering 


Pudd’nhead Wilson : 
The American Claimant 1937 surprise for you. 


a ge : — Twenty-four superbly bound and printed volumes! Massed to- 
ecticu anxee 1 ° e ° 
ve Arther’s Court gether, stretching more than forty inches of width! A complete and 


Life co. te Bhedanlogt magnificent library containing over thirteen thousand pages and three 
The Mysterious Stranger million words. Weighing thirty-three pounds! Illustrated throughout 


ae Seri diasiateees | with delightfully painted, handsomely reproduced scenes and situa- 
Finn tions from the stories. New, clean, /arge-faced type. Select, white wove, 


Gilded A : : : : me 
Py engin non-glaring paper, specially chosen for its easy-reading qualities. 


¥ ‘ « ? | * . . . io. - 2 
rm a ae ieee cs ttl : a What Is Men Luxuriously stamped and embossed process-grained binding. Finished 

, ; oe Semana oo es = Sa — - ie GROUP IV : 2 49 ! 

re eee SS tf 7 en As SASS Following the Equator | a sid 
ee : vg gee 4 1 1f 4 a ee ee Books to read and re-read and treasure all your life. Books of 


The Man That Corrupted Hadleyburg | | 
In Defense of Harriet Shelley proud, enduring beauty. Books no truly American home can afford 


GROUP V | to be without! And yours—practically as a gift! 


The ‘$30,000 Bequest Accept this mighty library for yourself and your family! Let 
eee iad eels your children thrill over Tom Sawyer and Huckleberry Finn just as 
= ‘aninin ve | you did at their age. Give yourself the rich, grown-up pleasures of 
The Prince and the Pauper | “Joan of Arc,” “Life on the Mississippi,” “Roughing It,” “A Con- 
Mark Twain's Notebook | necticut Yankee,” and and all the rest. You’ll never forgive yourself 
Cision Setsuee if you do not quickly seize this almost incredible opportynity! Read 


Mark Twain’s Speeches , s 
See below how easily you may obtain these regal volumes. 
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Be sure to get The New umes. Not 93c for each vo 
York Post today. But the ume, but 93c for ALL FOUR 
first thing to do in order VOLUMES 
to receive your library is to 
fill in and mail the Reser- You can commence 2 oar 
vi ‘or a attl ect the numberet Ser - 
vee Form and Label at the core ae Betine within te 
_ next few days, but the sooner 

, $1) y vol nm ¢ more ickly 

You will be sent by return you begin the more quik 
mail Privilege Vouchers en- will this incomparable library 
titling you to the complete 
i rg “wy 7 ve = . vol- ; 
a of twenty-four ! IMPORTANT! 

So soon as we receive your In extending this great 
reservation the first four vol- privilege to readers of this 
umes will be printed and newspaper, The POST is beset 
bound, to be ready for you, with two difficulties, both of 
straight from the presses, which make it necessary for 
four weeks from now you to act promptly if you 

want your volumes. 
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Neo application from 

this announcement 

will be accepted after 
To New York Post, Twain Presentation Department, January 14, 1937. 
76 West Street, New York, N. Y. 

I wish to reserve, in accordance with your special offer, a Presentation 
Library of the Complete Works of Mark Twain. I understand my library 
will be set aside for me. 

Please send me FREE (1) My Privilege Vouchers to qualify for my 
Library of 24 Volumes. (2) A Brochure in full color showing the beautiful 
bindings, portrait of Mark Twain and specimens of the illustrations. 


be in your home. 
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When the first group of 

four volumes is placed in First, there is the difficulty 
your hands the second group of supplying a huge demand 
is put to press, to be ready witt the limited edition 
for delivery at the end of which the copyright owners 
four more weeks—and so « have permitted The POST to 
until your twenty-four-vol- publish. No reservations cen 
ume library is complete be accepted beyond the al- 
lotted figure! 
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Page 2 of The POST a num- Second, the cost of paper, 
bered Twain Certificate. Clip printing and binding is rising 
out and save these until vou every day. Jf you do not re- 
have 24 of them. Then bring serve your set immediately 
in or mail your 24 Certifi- The POST cannot guarantee 
cates with appropriate to supply the volumes at the 
Voucher and_93¢c for each nominal cost mentioned 
complete grow™p of four vol- above! 
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Summary of Events Relating to 








Following is a summary in de- 


tail, prepared by Hal H. Smith 
of The New York Times Wash- | Nov. 8—General Malin Craig, chief 
of staff, in annual report recom- 


C 


ington Bureau, of the leading 


events 
Governm 


ent or 


its 


related to the Federal 
activities 


since the close of the Congres- 
sional session on June 20: 


Agriculture 
The President ordered a 


June 22 


survey to speed relief in the West- | 
jught area. 
Secretary Wallace named | 
a committee to coordinate drought 


ern dr« 
June 


97 


a 


relief efforts. 


June 30—Secretary Wallace started 
West for a drought survey after 


a White House parley. 


July 


areas. 


t 
July 6—The President took charge 
of drought aid as conditions West 


2—Secretary 


became worse. 


July 8—Secretary Wallace an- 
nounced that drought cattle pur- 
chases might total $30,000,000. 

July 9—Resettlement Administra- 


i! 


rium 


Wallace decided 
to buy cattle for relief in drought 


tion declared a one-year morato- 
on rural rehabilitation loans 


to between 25,000 and 30,000 farm- 


ers; 
job } 


rogram 


WPA extended its emergency 
to care for 


20,000 


drought sufferers in seven South-| 


ern States. 

Julv 14—Resettlement Administra- | 
tor Tugwell and aides flew to 
drought area of the Northwest. 

July 17—AAA decided to purchase 
and process 2,000,000 bushels of 
wheat for drought sufferers. 

July 22—The President set up the 
G t Plains Drought Area Com- 
mittee for a long-range program. 

Aug. 3—WPA drought aid ordered 
{ 26.500 more in Colorado, Kan- 
sa Kentucky and Nebraska 
bring the total to 89,000 farmers; 
cattle buying began. 

Aug 18 Drought developments 
forced the AAA to adopt a sheep- 


buying pia 





the 


that 


n; Secretary 
; Republicans | 
ned to destroy the AAA. 


Wallace 


> 19—The President at Hyde 
Park conferred with WPA Direc- 
tor Hopkins and others on drought 
relief and approved an increase 
in the number of WPA subsistence 
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seeking a 
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Secretary 
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soil and 
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limits of watersheds where floods 


Exchange 
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Secre- 


ice told National Grange 
‘1937 model 


resigned as 
Agriculture 


effective Jan. 
American 
the 
to 
enant problem. 


Mo- 
President 
study the 


put seven 
urged 
in- 


9—Secretary Wallace asserted 
be ac-| 


ntrol must have a place 


conservation 
1 any 
ent agricultural policy; 
hat the present soil conservation 
was inadequate 
accumulation 
and that 


otection in 


uses 


and con- 
perma- 
warned 


to pre- 
of exces- 
one year 


weather might re-create 


cretary 


on farm 


of 
Wallace, 
President's special 
tenancy, 


1933. 


in an 


op- 


posed large annual appropriations 


and viz 


orous programs for ridding 


America of its farm tenancy prob- 


lem wit 


hout 


naming 


Tugwell, 


he sserted that a ‘‘mere purchase 
and sale plan’’ is not enough. 

Dex 1i8—The government’s Crop 
Reporting Board, in final sum- 
mary of 1936 production, an- 
I ced tha the shortest supplies 
of farm products of any recent 
year except 1934, selling at the 
highest average prices since 1929, 
had combined this year to Carry 
gross farm income to the highest 

t six years, a total of 
$9 530,000,000. 

Dec. 21—The Department of Agri- 
culture Crop Reporting Board 
estimated that farmers had plant- 
ed 57,187,000 acres of Winter 
wheat this Fall—the largest on 
record—and estimated a Winter 
wheat crop of slightly more than 
600,000,000 bushels next year. 

The President’s Committee 


De 
n Crop 


- 
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losses 
drought 
insura! 
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938 crop 


25 


June 


bill authorizing 


strength « 
, 


urged 


Insurance 


wheat 


yield 


recommended 

ional action to insure the 

farmers 
resulting 
that 


against 
from 
the crop 


| Dec. 


Oct. 


Oct. 


Dec. 


pointed Secretary of War ‘“‘tempo- 


rarily.”’ 


mended the creation of a large 
enlisted reserve force to offset 
the aging of World War veterans; 
asserted that the lack of modern 


equipment was being remedied. 


Nov. 13—Major General Edward M. 


Markham, 


engineers. 


chief of army engi-| 
neers, in a report to the House, | 
approved plans for a_ seaplane} 
base in the harbor at Midway Is- | 
| Jand, 1,200 miles West of Hawaii. |July 16—Louis Murphy, 
Nov. 17—Florida Canal project ap-| 

proved in advisory report by army | 


Nov. 18 — Secretary Woodring an- 


nounced decision to organize a 


quick-striking motorized infantry 


division of 13,000 men. 
10 — War Department 


rected by 
War Resources 
would be laid before Congress. 


Dec. 20—Secretary Woodring, in an- 
nual report, recommended a per- | 
manent peacetime army of 165,000 | 

also a} 

greatly enlarged National Guard | Dec, 1—William E. Borah returned 

and officer reserve strength; de- 


men and 14,000 officers, 


clared that in light of present 


world conditions the United States | 
neglect measures for | 


could not 
national safety. 


Aviation 


June 27—The government reached 
a settlement on more than half 
the suits brought by airmail lines 
whose contracts were canceled in 


February, 1934. 
Nov. 28—Administrator Hopkins 
reported that the WPA airport 


program was half done. 
Dec. 2—A Commerce Department 
special committee urged it to co- 
operate with the Maritime Com- 


an- 
nounced that plans for a great in- 
dustrial mobilization machine, di- 
the President and a} 
Administration, 


mission so that the Maritime Act} 


of 1936 might be applied to air- 
ships. 


Banking 


June 8—The President, in letter ad- 
dressed to al] banks and distribut- 


ed through the Federal Reserve 
System, urged bankers to coop- 
erate with the government in 
cashing bonus checks promptly 
and in full. 

June 26—The Federal Reserve 
Board modified its stock-loan 
rules to facilitate loans between 


banks and brokers. 

July 24—The Federal Reserve Board 
ordered survey to help the twelve 
Federal Reserve banks pay nor- 
mal dividends without dipping 
into their surplus funds. 

\ug. 3—Chairman Crowley in report 
for ten months ended June 30 as- 
serted that the Federal Deposit 
Insurance Corporation had made 
good deposits of $9,943,085 held by 
the public in banks which failed. 


Sept. 15—Chairman Crowley of the 


FDIC asserted that the banking 
structure of the country was in 
its strongest position for the past 
several years; that Federal de- 
posit insurance had restored the 
confidence of depositors in banks, 
and that capital aid by the RFC, 


as well as rising values and im 
proved earnings had _ enabled 


banks to absorb accumulated 
losses. 

.fov. 9—Chairman Crowley of FDIC, 
in annual report, intimeted the 
desirability of a central charter- 
ing authority for all insured 
banks 

Dec. 10—Chairman Crowley an- 


nounced that deposits of $45,188 
000,000 in 14,085 of the 14,092 com 


mercial banks affiliated with the 
FDIC were 43 per cent insured as 
of May 13 last. 
Budgetary 

July 1—Secretary Morg.uthau re- 
ported Federal revenue iising and 
expenses falling; that the fiscal 
year closed with a deficit of 
$4,400,000,000, ox $2,700,000 000 
after making the $1,700,000,006 


payment to veterans; and that the 
public debt was $33,750,000,000. 


Sept. 1—Gross Federal deficit of 
$2,096,996,300 for the fiscal year 
1936-37, or nearly $1,000,000,000 


in Janu- 
thus far 


more than was forecast 
ary but still the lowest 
under the New Deal, was pre- 
dicted in the budget summation 
issued from the Treasury in the 
form of a statement by the Presi 
dent 


Sept. 3—Secretary Morgenthau an- 


nounced that the Treasury would 
maintain a working cash balance 
of around $1,000,000,000. 


Oct. 19—Secretary Morgenthau, re- 


plying to the charges made in 
former President Hoover's speech 
of Oct. 16, asserted that the gov- 
ernment had no ‘‘double’’ pudget 
or system of ‘‘double’’ bookkeep- 
ing 

26—Secretary Wallace 
dicted a sufficient national in- 
come ‘‘within a year or two”’ to 
balance the Federal budget, pro- 
vided the administration in power 
had ‘‘courage enough to collect a 
fair share from the taxpayers 
according to their ability to pay.”’ 


pre- 


Dec. 6—The Treasury announced a 


new financing operation totaling 


$1,486,651,900, cutting the interest | 


rate to 2% per cent, a long-term 
low. 

Dec. 10—The Treasury 
$5,100,000,000 in cash offers for its 


offering of $700,000,000 2% per 
cent thirteen - seventeen 
bonds. 


Dec. 13—The Treasury put the pub- 
lic debt at $34,232,200,000 follow- 
ing the completion of this calen- 
dar year’s refinancing. 

Dec. 16—Secretary Morgenthau 


received | 


year |Aug. 30—Mrs. 


started a detailed study of the ad-| 
ministration’s lending agencies to | 
determine the need for extending | 


some which will soon expire. 


CCC 


28—The President planned to 
recommend continuance of the 
Civilian Conservation Corps. 
13—Robert Fechner, director 
of the CCC program, in his an- 
nual report to the President, rec- 
ommended that it be continued as 
“an effective part of our national 
policy.”’ 


plan be applied to the/ Dec. 14—Director Fechner, after a 


Army 


j 
The President signed the| 
a 


maximum 


yf 2,320 airplanes for the 


base in 


munitions 


War Dern 


Harry H. Woodring, As | 


ap- 


Ji 
plan s for a 1,000-plane 
Alaska 
Au 
the nationalization 
factories 
Aug. 27—Secretary of 
died at Walter Reed Hospital. 
Sept. 25 
han tant Secretary of War, 


‘ 


y 1-The Army Air Corps mapped July 22—The President ordered all 


conference with the President, 
said that the President would 
propose legislation to finance a 
““‘permanent’’ CCC of 300,000 to 
350,000 men. 


Civil Service 


postmasters under the 


merit system. 


placed 


23—Wat ee opposed | Sept. 4—The President extended the 
0 


merit system to the HOLC. 


Nov. 2—The Civil Service Commis- 


sion announced that employes in 
the federal civil establishment 
reached a total of 835,704 at the! 
end of September. 


<% 


| the events pivoting around the 
| Federal Government since the ad- 
|journment of Congress in June 
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Federal Gover 


Communications 


Sept. 10—The Federal Communica- 
tions Commission ordered an in- 
vestigation of long-distance tele-| 
phone rates. 

Dec. 2-The FCC announced that | 
reductions had been arranged in 
interstate long-distance telephone 
rates by the A. T. & T. Company. 
Amounting to $12,000,000 annual- 
ly, they will be effective Jan. 15. 


Congress 


Senator 
from Iowa, was killed in an auto 
accident near Bloomer, Wis. 

Sept. 21—Six officials of the Rail- 
way Audit and Inspection Com- 
pany were indicted at Washington 
for contempt of the Senate aris- 
ing out of their refusal to appear 
before the La Follette Civil Lib-| 

| erties Committee. 

| Oct. 21—James Couzens, senior Sen- 
| ator from Michigan, died at De- 

troit. 
|'Nov. 9—William Randolph Hearst | 
lost his suit in the District of Co-| 
lumbia Court of Appeals to block | 

the use of telegrams by a Senate| / . 

investigating committee. ‘ 











to Washington to begin his sév- 
| enth term as Senator from Idaho. 
Dec. 5—Representative-elect Glover 
H. Cary of Kentucky died. 
Dec. 18—The President told a press 
| conference that he had never and 
| never would take a direct or in- 
direct part in choosing officials of 
the House of Representatives and 
denied that he favored any partic- 
ular candidate in the present fight | 
for majority leader. 
Dec. 20—Senator Peter Norbeck of 
South Dakota died. 


Dec. 29.—Herbert E. Hitchcock, 
Democrat, appointed Senator 
from South Dakota, to fill va- 


cancy caused by death of Senator 
Norbeck, Republican. 


Domestic Trade 


June 20—The President signed the 
Robinson-Patman Chain Store) 
Bill. 

June 30—He signed the Walsh- 
Healy Government Contracts Bill. 

Oct. 1—The Federal Trade Commis- 
sion accused New York milk com- 
panies of manipulation. 

Oct. 2—The Federal Trade Commis- 
sion began enforcement of the 
Robinson-Patman act by issuing 
complaints against five companies. 

Oct. 13—The commission issued a 
complaint against the General 
Electric, Westinghouse and seven 
other concerns alleging collusive 
bidding and fixing and mainte- 
nance of uniform prices in con- 
nection with manufacture and sale 





| and left for their homes. 


Derimark. 


tack on the destroyer Kane. 
Sept. 7—Mr. Hull, 


“dangerous ambitions’’; 
Borah 
mix in foreign wars or politics. 


ters, 
to evacuate Americans, 


of turbine generators and con- “ept, 15—Secretary Hull, at a din- 
densers. ner of the Good Neighbor League, 
Oct. 16—The commission set rules| urged new peace and more dur- 


for the tire industry; barred price 
differentials and rebates to cut 
competition. 

Oct. 17—The commission issued a 
complaint against five trade asso- 
ciations of jobbers of auto parts 
and accessories, charging them 
with forming a combination to 
control the market and fix and 
maintain resale prices. 

Nov. 7—Secretary Perkins an- 
nounced that nearly $21,000,000 
worth of contracts incorporating 
the Walsh-Healey act labor pro- 


struction of the St. 
Waterway. 


Sept. 


visions were awarded by the gov- _ agree, 

ernment in October. Nov. 6—Mr. Hull, on the eve of de- 

Joc. 3—The Federal Trade Com- P&T ting for Buenos Aires, assert- 
cee : a : ed that the goal of the nations 

mission accused twenty-one auto participating in the Inter-Amer- 


concerns of misleading on interest 
rates charged purchasers under 
deferred payment plans. 

‘2c. 183—The commission reported 
that the death of the NRA had 
greatly increased its activities, 


Flood Aid 


July 13—The President at Hyde 
Park pledged flood control aid; 
he promised a delegation he would 
tour Eastern zones and speed pre- 


ican 
model for world peace. 
iNov. 
should aid peace; 


trade offered the road to peace. 


pointed Ambassador to Russia. 


liminaries, Valencia. 

Aug. 14—-The WPA allotted $4,288,- Nov. 27—The government notified 
377 for flood control projects in| thirteen debtor nations that war 
Pennsylvania, Maine, Massachu-. @¢bt payments would be due on 
setts and West Virginia. Dec. 15. 

Dec. 1—President Roosevelt told a 


Aug. 25—-The War Department allo- 
cated $11,981,964 for flood control 
work. 


Foreign Relations 


June 20—The President lifted the 
embargo on arms in the Italo- 
Ethiopian War; he also withdrew 


would join 
tions; State Department revealed 
that France had indicated a de- 
sire for war debt settlement; 


warning to Americans not to to foreigners. 
travel on belligerents’ ships. Dec. 2—James W. Gerard was 
June 29—Breckenridge Long re- named by the President to repre- 


sent the United States at the 


signed as Ambassador to Italy. 

June 30—William Phillips was 
chosen to succeed Mr. Long. 

July 8—Plans were made for arbi- 
tration by President Roosevelt of 
the Ecuador-Peru boundary dis- 
pute. 

July 9—The President asserted that 
peace lovers were heartened by 
submission of the Ecuador-Peru 


of England. 


American Conference, offered an 
eight-point program to make 
peace so alive and forceful that 
it would be strong enough to pre- 
vent war. 


Dec. 11—He announced that twenty- 


eo nal Se ec one Pan-American nations had 
a? dispute to him as arbi- agreed on a peace formula. 

: j Dec. 15—Finland was the only - 

July 11—The United States and ; ; 7 


eign nation to make its war debt 
payment; the other twelve debtor 
nations paid nothing. 


Dec. 


Russia renewed their trade agree- 
ment for one year until July 13, 
1937. 


Aug. 24—William C. Bullitt was 
named Ambassador to France as 
the late Jesse Isidor Straus, ill, 
resigned. 

Aug. 25.—The President was re- 
ported considering a plan to pro- 
pose a joint conference of heads 
of important nations in an effort 
to assure the peace of the world. 

Ruth Bryan Owen 


warship Espana off the Spanish 
coast. 


Dec. 22—The President 


Activities of 


addressing the 
Third World Power Conference, 
warned the world of war peril in 
Senator 
advised the nation not to 


Sept. 10—Navy Department ordered 
its warships to quit Spanish wa- 
but be on call when needed 


able international agreements for 
pacific settlement of differences 
to take the place of the violated 
Kellogg Pact renouncing war as 
an instrument of national policy. 


‘opt. 16—The President planned a 
new drive to obtain Senate ratifi- 
cation in January of a new treaty 
with Canada to provide for con- 
Lawrence 


30—The Ecuador and Peru 
boundary parley opened at Wash- 


Conference would be to es- 
tablish machinery to serve as a 


18—At Rio de Janeiro he as- 
serted that the world would heed 
if the Inter-American Conference 
asserted that 


Nov. 20—Joseph E. Davies was ap- 


Nov. 23—The American Embassy in 
Madrid was ordered to move to 


press conference at Buenos Aires 
he doubted that the United States 
the League of Na- 


the 
State Department decided to curb 
marriages of American diplomats 


coronation next May of the King 


Dec. 5—Secretary Hull, at the Inter- 


Aug. 31—Secretary Hull intimated 
that American warships would be 
withdrawn from Spanish waters 
as the result of an airplane at- 


17—The United States gun- 
boat Erie was fired on while in| 
line of fire of the Spanish rebel | 
July 26—Special committee of the 
| American Bar Association advo- 
said he)! 


would ask that neutrality legisla- | 
tion be enacted at the opening | 
session of the new Congress be- 
cause the current neutrality act | 
would expire May 1. 
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THE DEPARTURE OF THE LAST CONGRESS 


Scene in the Capitol at Washington as the members of the Senate | 6,4. 3 stewart McDonald, Federal 
and the House closed the deliberations of the Seventy-fourth Congress 





| 
Rohde resigned as Minister to| Dec. 27—Senator Vandenberg, in a| 
statement, proposed the adoption | 


Federal executive branches. 


mental reorganization. 


vernment. 


Housing 


improve conditions. 


to get a 
through Congress this Winter. 


ing bill. 


sion. 


next decade; 
board reported in favor of a long 
term housing program, with gov 
ernment aid for low-income pro} 





gation of power by Congress to 


Sept. 8-The President was revealed 
to be planning a wide govern- 


Dec. 22—Revealed that the Presi- 
dent was drafting a drastic re- 
alignment of Federal independent 
agencies and quasi-judicial com- 
missions to fit them into the ex- 
ecutive departments headed by 
Cabinet officers, as part of the 
= for reorganizing the Federal 


June 20—Secretary Ickes asserted 
that the government must go 
ahead with its housing program 
to help the lowest-income group 
because private initiative, unable 
to get profits from decent hous- 
ing for one-third of the country’s 
population, had done nothing to 


June 25—The President expressed 
confidence that ‘‘we will be able 
good housing bill’ 


July 11—Senator Wagner sailed for 
Europe to study housing pro- 
grams in Ireland and England to 
aid him in writing another hous-| 


Aug. ?7—He returned with high 
praise for the housing programs 
of England and Ireland and pre- 
dicted that his housing Dill would | 
be passed during the coming ses-| 


| Aug. 16—The American Federation 
of Labor held that 1,320,000 homes | 
should be built annually for the 

a PWA advisory 


ects at rentals not exceeding $6 a 


room a month, including heat 


water and light. 


Housing Administrator, declared 


that the American housing pro- 


gram was ‘‘sounder’’ 


than Eng- 


land’s and that it was ‘‘actually 


this field.”’ 


ten years ahead of England in| 


of a neutrality policy that would Oct, 17—The executive council of 


“stop all loans and credits and 
‘| Loan League 


munitions’”’ to belligerent nations 
Dec. 


tending it to Spain, 


curs. 


Foreign Trade 


June 29—President Roosevelt di- 
rected that the benefits of lower 
United States tariff duties flow- 
ing from reciprocal trade agree- 
ments be withdrawn from Aus- 
tralia on Aug. 1 because of dis- 

American 

commerce in Australia’s new im- 


crimination against 


port licensing system. 


July 11—The United States imposed 
retaliatory duties on German im- | 
ports in reply to Reich subsidies | 


for some exported articles. 


July 17—Secretary Hull denounced 
‘false’ criticism of the reciprocal 


trade pacts. 


Aug. 14—The United States reduced 

duties on Reich imports and lifted 
Ger- 
many abrogated subsidies on her 


countervailing tariffs after 


exports. 


Oct. 4—The balance of international 
payments, made public by the Bu- 
reau of Foreign and Domestic 

the 

United States imported more mer- | 

chandise than it exported in the 

the first 


Commerce, disclosed that 


first half of 1936, for 
such period in ten years, 


Oct. 7—Secretary Hull in a Minne- 

apolis speech declared that the re- 
rebuilt 
he pointed to the rise in 


ciprocal 
trade; 
farm exports. 


trade pacts had 


Nov. 4—The United States suggest- 
Australian 
improved eco-| 
should permit | 
the latter to abandon its discrimi- | 
nations against American prod- 


ed, in a note to the 
Government, that 
nomic conditions 


ucts. 
Nov. 


planes in this country of types | 
manufactured for the United 


States armed forces, and embody- 
ing secret military devices, would 
delays of about two 


encounter 
years in deliveries. 
Dec. 


industrial nations. 
Dec. 


cial treaty of 1871; preparations 


were being made for one covering 


modern developments. 
Government 
Reorganization 


June 29—John R. McCarl, on the| 
eve of retirement as Controller | 
General, urged a systematic reor- 


ganization of the government. 


cated establishment of a Federal 


administrative court to permit seg- | 


regation of, and uniform decisions 


upon, 276 classes of semi-judicial | 
cases, now ruled upon by seventy- 
three Federal agencies under dele- 











| 
campaign was developing earlier 
than usual. 

When the gavels rise on Capitol 
Hill the new Congress will meet 


Special to THe NEW Yorx TIMeEs. 


WASHINGTON, Jan. 3.—Among 


were the re-election victory won by| tion, deal 


President Roosevelt and his voy-| 
age to South America to push the | 
cause of peace and good-will at! 
the Inter-American Conference at | 
Buenos Aires. . | 

There were other activities in the | 
198 days between the close of the | as been the most active figure in 
Congressional session on June 20! the Federal Government. 


and the convening of the new 
Seventy-fifth Congress tomorrow, 
but the size of the popular man- 
date given the President on Nov. 3 
and the success attending his Pan- 
American mission were epoch- 
making. 

Six months have changed the 
picture for the administration. 
When Congress adjourned the New 
Deal was under steady fire in a 
politicaly conscious Congress, the 
Republican national convention at 
Cleveland already had nominated 
Governor Landon of Kansas and | centering around the Federal Gov- 
Colonel Knox of Illinois as its | ernment were the numerous tests 
standard bearers, and the national | begun in the Federal courts chal- 


be 


sion closed in midsummer. 
President Travels Far 


the foreign front, and as far west 
as Utah and the Dakotas within 
the United States. 

So far this year he has traveled 
about 48,000 miles by rail or war- 
ship, including a trip into the 
drought-stricken West and another 
journey into the flood regions of 
New England and Pennsylvania, 
before plunging into the heat of the 
campaign or engaging in his Pan- 
American venture. 


in the midst of a political armistice | 
which has existed since the elec-| 8Tesses. 
t with a President of| 
increased prestige, and find his| been begun before Congress ad- 
party stronger numerically in Sen-| journed and some had been acted | anced budget than was the pros- 
ate and House than when the ses-| upon by the Supreme Court of the/| pect when the old Congress ad- | 
United States—notably those un- | 
dermining the NRA and the AAA. | 


| reached the dockets of the Supreme | agreement 
The | Court, where important decisions | States, Great Britain and France 


| range of his travels has extended | are scheduled for the early weeks|for the stabilization of i . 
from Quebec to Buenos Aires on | of this new year. y interna 


j 
| 
} 


| been 
marked by numerous strikes and/ naval limitation treaties as the | 


\lenging the constitutionality or 
| other features of New Deal meas- 
| ures enacted during the Seventy- 


third and Seventy-fourth Con- 


Many of these test cases had 


Other suits have been started 


During the interim the President | since midsummer and some have 


Many Labor Problems Develop 


On the labor front there have 
important developments, 


29.—The President approved 
plans of legislative leaders for im- 
mediate enactment of an amend- 
ment to the Neutrality Act, ex- 
and, with 
certain disrectionary features, to 
all countries where civil war oc- 


10—The President ordered a 
new policy for the export of mili- | 
tary airplanes, providing that for- 
eign countries that buy fighting 


15—Secretary Wallace in his| 
annual report praised the recipro- | 
cal trade pacts, but suggested that | 
more of them should be made with | 


16— The United States and) 
Italy agreed to end their commer- 


problem and_ that 


Labor 


June 30—The American Federation 


the United States Building and 
recommended that 
the question of public housing be 
divorced from the unemployment 
government 


ownership and management of 


of Labor cited ten unions in the 
Committee for Industrial Organi- 


zation as aiming to set up a’ rival 
federation. 

July 2—The C. I. O. unions defied 
the A. F. of L. citation. 

July 6.—John L. Lewis, in a radi 
hook-up, opened a drive to union 
ize the steel industry. 

July 11—The President avoided in- 
tervention in the A. F. of L. dis- 
pute with the C. I. O. 

July 21—Twelve C. I. O. unions, in 
a letter to President Green of the 
A. F. of L., challenged the right 

| of the latter’s executive council 
to suspend the union insurgents. 

Aug. 5—The A. F. of L. Council 
voted suspension of ten C. I. O. 
unions. 

Sept. 5—Ten international C. I. O. 
unions were read out of the A. F. 
of L. 

Sept. 23—Some strike-breakers told 
the Senate Civil Liberties Com- 
mittee that they had been hired to 
incite violence. 

Nov. 6—The steel industry an- 
nounced a wage increase amount- 
ing to $75,000,000 a year to 500,000 


employes. 
Nov. 9—The President promised the 
National Conference on Labor 


Legislation that he would aid in 
raising labor standards. 


Ifov. 11—The National Conference 
on Labor Legislation declared in 
favor of Federal and State mini- 
mum wage laws, the 40-hour 
week, and favored a constitution- 
al amendment to permit effective 
minimum wage legislation. 


Nov. 12—Secretary Perkins agreed | 
to study the new steel wage pact | 


ers’ representatives might sign it 


tests that workers were 


and the question whether work- | 


legally; she received leaders’ pro- | 
being | 
coerced into accepting the living | 


cost formula as a basis for wages. | 


Nov. 13—The President expressed 
opposition to tying wage rates to 
the cost-of-living index; Secretary 
Perkins ruled that employe repre- 


the Carnegie-Illinois Steel 
pany were without authority to 
sign and bind their fellow-work- 


sentatives of workers in plants of | 
Com- | 


| ers to the wage-scale agreement | 


government invited the world tex- 
tile powers to an 
labor policy at Washington next 
April. 

| Nov. 18—The A. F. of L., in annual 
convention at Tampa, voted con- 
demnation of the insurgent strike 
of Atlantic Coast seamen. 


| Nov. 23—The A. F. of L. approved 


the suspension of ten C. I. O. 
unions having about 1,000,000 
membership. 


Nov. 27—The A. F. of L. advocated 
the enactment of a 30-hour law 
and re-elected William Green as 

| its president for another year. 

| Nov. 29—The A. F. of L. demanded 

large wage rises on a recurring 

basis. 


Dec. 18—John L. Lewis, chairman 








Officials in Last Six Months Recited in B rief 





confronted by the difficult prob- 
lem of relief and demands for 


heavy appropriations, but the ad- | 


ministration has been favored by 
increasing revenues attendant upon 
recovery and both the President 
and the Congress are nearer a bal- 


journed. 

On the monetary front, the most 
|important development has been 
|the negotiation of a tripartite 
between the United 


tional exchange in the three lead- 
ing currencies—the dollar, the 
pound and the franc. Almost on 
the eve of the meeting of the new 
| session came the expiration of the 


proposed by the corporation; the | 


international | 





Dec. 22—Federal 


bargaining authority. 


the public interest. 


Liquor 


liquor regulations. 
Aug. 18—Great 


SS 


New Hampshire coast 
Coast Guard. 


Monetary 


by 


per cent to bar credit inflation. 


man of the Federal 





Park. 


nment Since the Close of 


of the C. I. O., spurred the United | 
Automobile Workers to test its 
strength with a demand for a 
collective bargaining agreement| wo, 
with the General Motors Company. 


Circuit Court of 
Appeals at New Orleans upheld | 
the authority of the National La- 
bor Relations Board on collective 


Dec, 23—Secretary Perkins sent tele- | 
grams urging striking seamen and | 
shipowners on the Pacific Coast | 
to end the ship strike ‘‘by the| 
quickest and simplest formula”’ in | 


Dec. 29.—The President declared in 
favor of action to end starvation 
wages, long hours and child labor. 


June 26—The President signed the! 
new act creating a permanent in- | 
dependent agency to administer 


Britain protested 
seizure of a liquor ship off the 
the 


| July 14—Reserve requirements of 
member banks in the Federal Re- 
serve System were increased 50 


Aug. 5—Marriner S. Eccles, chair- 
Reserve 
Board, outlined the credit situa- 
tion to the President at Hyde 


| Sept. 25—Secretary Morgenthau an- 


nounced that the United States, 


after consulting with the British 


and French 
joined 


Governments, 
in a tripartite 


had 
monetary 


agreement for linking the franc, 


the pound and the 
stable basis of exchange. 


Oct. 12—The Treasury 


of leading international 


rencies. 


dollar on a 


announced 
that the United States, Great Brit- 
ain and France had entered into 
reciprocal arrangements for the 
purchase and sale of gold through 
their respective stabilization coun- 
tries to reduce further fluctuation | 
cur- | 


Nov. 12—Mr. Eccles, after a confer- 
ence with the President, asserted 


that neither banks nor 


broker 


credit had been supporting the up- 


trend in the stock markets: h 


e 


attributed the rise to foreign buy- 


ing. 
Nov. 


13—The President began an 


inquiry into alien funds in the 
American market; ordered the 
SEC and the Federal Reserve 


Board to protect exchange rate 
and domestic markets from 


s 


pos- 


sible demoralizing effects in the 
event that foreign investors, who 
had poured $7,000,000,000 into the 
United States, should decide upon 
sudden withdrawal of large sums. 


OV. 


serted that 


16—Secretary Morgenthau as- 
the world economic 


situation demanded the extension 


by Congress of the powers grant 
ed the President to 
dollar and also required the main 


devalue the 


tenance of the $2,000,000,000 gold 


stabilization fund. 


Nov. 16-—-The Court of Claims unani- 
mously rejected the suit of Rob- 
ert A. Taft to compel the United 
States to pay him $1.07 interest on 


a gold Liberty bond; 
affected by the 


potentially 
litigation were 


about $8,849,500,000 of gold-clause 


bonds. 


Tlov. 23—The Netherlands 


and 


Switzerland joined the American- 
Anglo-Franco tripartite monetary 


accord, 


Nov. 26—The Treasury announced 


that net capital movements 


into 


the United States in 1935 and the 
first nine months of 1936 amount- 


ed to $2,281,659,000. 


Dec. 8—Treasury revealed 


that 


money in circulation was $6,465,- 


726,394, the largest for normal 
times, 
Dec. 13—The Federal Reserve bul- 


letin hinted a rise in reserve bank 


requirements after Jan. 1. 


Dec. 21—Secretary Morgenthau an- 
nounced a new policy under which 
the Treasury would buy outright 


and ‘“‘sterilize’’ 


new money and 


imported gold and not allow it to 
become a basis for new bank} 
credits through the Federal Re- 
serve System, thereby stemming 


the flow of such gold into bank 
credits. 


Naval Limitations 


Sept. 2—The United States notified | 


Great. Britain that the 


would retain 40,000 tons of over- 


age destroyers under the 


“esca- 


lator clause’ of the London naval 


treaty. 


former | 


Oct. 7—Great Britain was revealed | 
as having proposed to the United 
States and Japan a renewal of 
Article XIX of the Washington 


Naval Limitation Treaty of 1922, 


which provided against increasing 
fortifications and naval bases in 


the Pacific. 


Dec. 24—The United States notified | 
Japan of intention to retain 1,900 


tons of destroyers due 
scrapped under the 1930 London 
Naval Treaty because of Britain’s 


to be 


retention in service of five cruis- | 


ers. 


| Dec. 31—The Washington and Lon- 


| 


j 
} 





the controversy between the C.I.O. | corollary of Japan’s act in serving | 


= the American Federation of La- | notice 
e. 


curity, 


The problems of social se- 
unemployment insurance, 


minimum wage legislation, peace 
and neutrality, price-fixing, the at- 


| titude of the administration toward 
Overshadowing other activities | industry, 


labor and agriculture 


have forged rapidly to the front in 
recent weeks. 


The government finds itself still 


that she would not be bound 

| by them after Dec. 31, 1936. 
During the Summer a number of 

vital acts of the last 


Se€SSion, | 


|} among them the Robinson-Patman | 


Chain Store Act, the Walsh-Healey 

|Government Contracts Act, the 
New Ship Subsidy Act, the Com- 
modity Exchange Act, became ef- 
| fective. 


don naval limitation treaties, de-| 


nounced by Japan, expired. 


Navy 


July 1—The department favored the 
installation of 16-inch guns on any 
new capital ships that might be 


constructed. 


July 14—John S. Farnsworth, for- 


mer lieutenant commander, 


was 


arrested on a charge of selling 
confidential papers to an agent of 


the Japanese’ Government; 
pleaded not guilty. 


he 


! 


July 29—Admiral Standley, Chief of | 
Naval Operations, stated that the | 
United States planned to build two | 


new superdreadnaughts. 


six destroyers and 
marines were opened, 


three 


contracts for building six 1,500- 
ton destroyers and three 1,300-ton | 
submarines; allocated to govern- 
ment navy yards the construction 
for additional destroyers and two 


submarines. 
Sept. 


pean Squadron of four ships after 
a lapse of seven years, mainly to | 
protect Americans in emergency, | 


was ordered. 


| Aug. 19—Bids for construction of | 
sub- | 


| Aug. 25—The department awarded | 


16—Recreation of the Euro-| 


Nov. 7—Secretary Swanson, in his| 


annual report, urged that the 
navy build up an adequate fleet 
of auxiliaries and Federal support 
for the merchant marine as a sec- 
ond line of defense; warned that 
moves to safeguard the fleet oil 
supply were imperative. 

Nov. 8—Rear Admiral Andrews, 
Chief of Navigation, in his report 
recommended an increase of offi- 
cers and men to man treaty ships 


being commissioned; he revealed | 
that crews were now 85 per cent | 


filled. 
Nov. 10—Rear Admiral William D. 





* 


Leahy was named Chief 
Operations, effect 
Admiral 


Of Nap 


: ivé Jan 1 he 
Standley was to retin” 
17—Charles 

pointed Assistant 


Navy. 
Nov. 30—Plans for 
naughts to cost ),000,000 
| under authority given by 
| Congress, were completed 


Dec. 18—Plans for const 
one or two $50,000,000 s: 
naughts were disc issed hy 
President in the first ( “4 

| meeting since his ret ~~ 

South America _ 


. . . 
Philippines 
| July 9—Frank Murphy region 
| American High Commis; =e 
run for the Governorship of . 
gan. : Co. 


Political 


June 11—Governor 
of Kansas nomina 
publican Presidentia 


Edison Was 
Secretary o .? 
oy 





two Superd 
Cash 
the lap 


perdress 






~ 
~ 














June 12—Color 
linois nominats 

can Vice Pre 

June 21—Alfred E. Smith p 
bridge Colby, . i 
James A. Reed ; 
Cohalan addressed 


the Democrati 
tion to repu 





June 25—Democratic National Co 
vention adopted a am 
ing for 
Deal and 
amendment 
gated 


rule. 


Platform os 





continuance 
Goons 


the cent 





June 26—Franklin Dela 
velit renominated by 
as the 
President 


Democrati 





June 27—John N. Garner renor 
nated as Democratie candida: 
Ndida 


for Vice President. 


Sept. 30—Former President Hoover 








in Denver speech de Iced ths 
Federal tax on undistributed eo, 
porate profits as tending to 
fle honest enterprise.” 

Oct. 16—Mr. Hoover, in Phil, 
phia speech, ct that 
New Deal , <3" 
deceive the public 

Nov. 3—Roosevelt and Gam 
swept the nation the ge 
election, their electoral vote} 






523 to 8*for the Repu 
didates. President I 
plurality was 11,069,699, 
tors having received 3 
votes to 16,681,913 for Landon oy 
of a total vote of 45,812,155, 

contests for 36 seats in the United 
States Senate the Democrats won 
28, Republicans 6, Farmer-Labor. 
ites 1 and Independents 1, making 
the political complexion of the 
Senate after Jan. 5 75 

ocrats, 17 Republicans, 2 Fa 








Laborites, | Progr e and 1 

dependent, compared with #% 
Democrats, 22 Republicans, 2 
Farmer-Laborites, 1 Progressive 
and 2 vacancies before the No 
vember election. The Democrats 


elected 334 members of the House 
of Representatives, Republicans 
89, Farmer-Laborites 5 and Pro 
gressives 7, compared with a 
membership before the electionot 
308 Democrats, 100 Republicans 
7 Progressives, 3 Far -Labor- 
ites, 13 Democratic vacancies and 
4 Republican vacancies. Of 
Gubernatorial posts contested the 
Democrats won Republicans 
3, Farmer-Laborites 1, Independ 
ents 1 and Progressives 1. 







amt, 


Nov. 29—Preliminary _ report 
Senate committee investigating 
campaign contributions und 
that 1936 expenditures reacned 
$13,000,000. 

Dec. 17—John D. M. Hamilton, 
vote of 74 to 2, was retained # 


chairman of the Republican Ne 
tional Committee. 

Dec. 18—Mr. Hamilton agreed ' 
give his entire time to the chair 


SOR 


manship at $25,000 a year. 


Postal 


June 29—James A. Farley resigneé 
as Postmaster General to conduct 
the President’s campaign for re 
election and William W. Howes 
First Assistant Postmaster Get 
eral, was designated as acting 
head of the department. 

July 7—The President rejected Mr. 
Farley’s offer of resignation an 
granted him a leave of absen 
from Aug. 1 until after the ee 
tion. 


Power 


Aug. 17—The Federal Power Com 
mission allowed non-profit ut 
ities to merge. 

Sept. 5—The fight on the constitt: 
tionality of the TVA Act SO 


Supreme Court of the U2 


s Utilities financing was * 
tacked and defended at the — 
World Power Conference at Wash 
ington. 





Sept. 18—The President called * 
conference of governmental pow 
experts and prominent 
tatives of private operato 


poo 


cuss the possibility of 
lic and private operations * " 
Southeast, where the TVA1s+¥" 
tioning. 

Sept. 30—Power 
with the President 
House on a plan 
lic and private ele 
to obtain 
quicker expansion 

Oct. 4—The Federal Power © 


yns in 


ferred 
heads conter 
Thit 
at the White 
. li nud 
for pooling P 
etrical resources 
trical 4 
an 
greater economy = 


sion announced a plan fo! 

ative procedure with State. 
ities commissions in the cons” 
ation of rate structures, cos a 
counts, regulations and sm" 
questions. . 


4 A 

Nov. 11—The President and - the 

thur E. Morgan, chairman © ie 
TVA, conferred on plans 10F © 


the 

jor legislation to i gn 

power program of the 6 - 
ment and prevent pt ee 
} ments. 

flict in various developmen” 

/ ombdé 

Nov. 12—Clyde L. Seavey. oe . 
of the Federal Power af t 

sion, criticized the stan¢ © 

Supreme Court of te te svt 


States on utilities called ; ve 


tem of valuation too expens’”” - 
Dec. 14—-Federal Judge Gore 5 


‘ 


, tem 


ed to nineteen utiliies 4 ©... 
rary injunction imposes ad ns 
tions on expansion and estem, 

yf the +’ 


of power facilities « wait gt 
pending disposal of the!r = of 
tacking the constitutionality * 
the TVA Act. 

Dec. 22—Federal Judge G 
a decree at Knoxville temp 


ore signed 
orarl'Y 


enjoining the TVA from ‘ines 
structing new transmission a 
and substations not already ee 
and from servicing mew ee 
customers except in cee 
scribed areas. it 
Dec. 25—The Roosevelt ade 
tion, in conjunction with the a 
er Authority of New York, ~< 

7 ajor pe 


a frontal drive against @ 
lic utility combinations 


Continued on Following Pas* 
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June 28-—-Con 
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Park, N. ¥ 


une 30—Ret 
rom Hyde 


ly 3—Dedic 
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must fight 
beauty spo! 
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July 4—In Ir 
dress at 3 
‘spirit of 
freedom; ci 
ments of Je 


July 5—Atten: 
Bruton Chu 


Juiyl1—Opene 
Bridge in 
fended Fe 
clared the | 
projects. 


July 14—As 4! 
ing cruise 

July 17—Sail 
steadily; an 
N. 8. 

uly 18—Anc 

on B., afte 
fog. 

July 28—Lanc 
land, N. 
cruise. 

July 30—Vis 
tide harnes: 
would be o 
trained for 

July 31—Prai 
in Quebec s 

Aug, 1—Retui 
er making : 
lief problem 
Governors a 
Vermont, ! 
Massachuse 
ers in for c 

Aug. 3—Confe 
ers two hc 
planned ag 
begin at on 

Aug. 10—Ret 
from Hyde | 
tour of Wes 

Aug. 13—Visit 
map flood c 
ty miles thr 
disaster. 

Aug. 14—In 
speech deno 
ers of pled 
and neutral: 
defend ‘‘our 
bors.”’ 

Aug. 15—Accl: 
sylvania flo 

Aug. 17—At 
working of 
anti-aircraft 

Aug. 18—-Deci 
abandon ] 
River cruise 
Europe. 

Aug. 21—Plar 
in speeches 
clared his ac 
area tour ar 
ing would b 

Aug. 23—Told 
Dr. Mary 
“will of pe 
government 
People’s Ma 
ment. 

Aug. 24—Ret 
House and 
vited drous 
including ( 
dine with h: 
at Des Moir 

Aug. 25—Cont 
with Senat< 
announced rf 
ington for 
companied t 
Hopkins, G 


Farm Cred 
Director Fe 
Aug, 26—Hail 
Ohio, Ind 
route to Bis 
Aug. 27—At 
of the We 
warned by 
Drought Ar 
“‘desert’’ tr 


stricken reg 


Aug. 28—Madc 
Dakotas; fc 
ing the drot 


Aug. 29—Pled 
Dakota to a 
curb great 
Clared at | 
$1,000,000 t. 
worth while 

Aug. 30—Dec 
figure in t 
National M: 
kota; decla 
Symbolized 
ing. 


Aug. 31—Stud 
tem for bui! 
Sept. 1—Atte 


Secretary 
Lake City. 
Sept. 3—Met 
Des Moines: 
relief talk 1 
Sept. 4—Dedix 
Bridge ove 
Hannibal, M 
droucht aT 
Springfield 
United Stat 
basis than 
tory 
Sept. 5—Wour 
tour with co 
Sept. 6—Ret 
and in a n 
Offered a 
drought cri: 
Sain in bus 
Spending px 
end of aid 
Would come 
decent work 
sept. 8—Left 


ern tour. 
*pt. 9—Visite 
tain Nation 


mile auto r' 
Asheville. 
pt. 10~As; 
N. C., that 
deen conq' 
Washington 
ept. 1i—In 
World Powe 
ington calle: 
in a power 
Sept. 15—Ann 
situation m 
strict cam) 
abandon a 
Coast; conf 
tives of ins 
problems af 
Panies and 
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on of the St. Lawrence 


paign to include a major peech | 
at Pittsburgh Oct, 1. — | 





would not abuse influence 
by great victory. 


Nov. 18—Sailed from Charleston on 





added | 














New Deal Law 


ratificat Sept. 17~—In a 
ve ay-hnvdroelectric treaty with| an address to the) 
de at the coming seasten of| American people, opening the 1936 | ge ge tes | 
Canada | | Mobilization for Human Needs, | President to t z eee 
Cong = aa agencies to en-_| Park for an informal talk as | 
The President g caaeka ae tae many subjects; The President left | 
Sept. 21—Went to Hyde Park;| H de P 
o4.-Renominated by acclama-| pledged new aid i torn congo mn gm oat 
June 26-Renominat: 5 aid to farmers and claring he was ‘‘going to balance | 
on at Philadelphia. eres plans to enable tenants, the budget, thereby carrying) 
om Tn speech of acceptance at| _ °° Purchase farms. into effect the first of the cam-| 
*‘philadelt pledged war on “‘eco-| S¢pt. 23—In a radio talk to The | paign pledges.” 
omic royalists.” Herald Tribune Forum, appealed | Nov. 6—Received a rousin ‘tetas! 
"2 Conferied with Governor] and rancor and. apsin -Petbetae | gomng” ovation on his Feturn to 
Park, N @ nation’s problems. — 
ace . | On the nation to share its ‘in-| Mee 
june 30—Re eas to Washington nine at oa his active cam-| creasing prosperity” with the| ay 
from } ; , ——. or re-election with a! needy by supplementing the 1936 
cal g-Dedicated Shenandoah Na- peech at Syracuse, N. Y., im} Mobilization for Human Needs. ; 
I declared the people which he hit the ‘‘false issue’’ of | s 
tional tet to conserve natural; ©°™mmunism and repudiated any Nov. 7—In an international radio ‘4 
Eat praised work of S¥Pport by its advocates. eee coincident with the 
; Sept. S0—After a brief atop in| taling of the American delegation] Hi 
ote Gin Independence Dey ad- tonsive aaapaden Setanta Went ference expressed hope that the | a 
Fe a eee, Panels to) ,¥ireinia and Sennayivenia. | agile, aires parker, woul, dam | I 
4 the early achieve Ct. 1—In Pittsburgh speech de-| the world” that the “asourge of | 
sents of Jefferson eee eet an Bee by his! armed conflict can and will be| | 
m ee ; ; nistration as being an invest-| 
July 5—Atte nde d servi es at historic}; ment in human wellass: cited the | ashehees T on = 
Bruton Church, Williamsburg, Va.| rapid growth of national income) .. : | § 
a ed the new Triborough| from $38,000,000,000 in 1982 to an Nov. 9—Conferred at Washington 
Te n New York City; de-| estimated sum in excess of $60,-/ © budget; planned to revamp the 
tended Federal spending; de-| 000,000,000 in 1936; predicted that; S°Vernment in the interest of| 
ared the people want up-to-date| the budget would be balanced by| &fficiency. 
projects | higher revenue es = in-| Nov. 11~Honored the nation’s sol- 
aa oe | creases; in speech at Elkins,| dier dead in cerémo t Arling- 
tly 14—As askipper b n his sail-| , oy ny a rling 
July 14—As eo ™ urine —— W. Va., pledged more conserva-| ton Cemetery; stood with bared | 
_ing er 4 oe. ieee od tion work. head while General Pershing | 
July anchored Off Cae Sable | OCt: 2-Witnessed the second World| Placed wreath on Unknown Sol-| j 
at anchot ape Sass, j Series game; started work on the| dier’s Tomb. 
N. 5 | East River tunnel; defended - 
Jul Anchored at Shelburne,; manitarian spending; raised | ON: rt—iatt Washington for 
. Pe me h | = pending; praise Buenos Aires to attend the Inter- 
N. B,, after cruise through the| New York City’s job-making| American Peace Conference 
tog projects, and went to Hyde Park. , | ma 


July 28—Landed at Campobello Is- | Oct. 5—Completed plans for West- | 


cruiser Indianapolis. 





Times Wide World Photo, 


THE FINAL ACT OF THE SENATE’S CLOSE 


Policeman Edward F. Brown completes the ceremonies marking 


door service on freight. 


land, N. B., ending vacation! ern political talks and left Hyde 

cruis¢ | Park for Washington. Nov. 27—Arrived at Rio de Janeiro; | 

h Visited Passamaquoddy|Oct. 6—Indicated in Washington| #®¢claimed in tremendous demon- 

nessing project; hoped it! press conference that if re-elected| Stration; pledged the United 

would be operating in 1937; en-| he would ask Congress for a time| States against invasion of the 

trained for Quebec. extension of Presidential power to| @n-American republics. 

July 31—Praised ties with Canada| devatue the currency; declared| Nov. 30—Welcomed by cheerin 

in Quebec speech. ay power should be continued! multitudes at Buenos Aires. 
Aug i—Returned to Hyde Park aft-| ‘°F emergency use only. Dec. 1—In speech at taihleeeh A Commission approved free store- 


ng study of flood and re- Oct. 8—Left Washington on a cam-| 
lems and conferring with| paign swing in his battle for the! 
nors and Federal officials in| West. 

New Hampshire and / Oct. 9—In St. Paul speech praised | 





Ve 
Massachusetts; called party lead-| the reciprocal trade pact policy; 
ers for campaign talk. declared that the pacts not only 
Aug nferred with party lead-| increased trade but aided peace. 
é two hours at Hyde Park; Oct. 10—In speech at Omaha out- 
pla aggressive campaign to, lined a new four-point farm pro- 
begin nce gram; urged the re-election of 
Aug. 10—Returned to Washington, George W. Norris to the Senate. 
fror Hyde Park; cleared desk for Oct. 11—Declared in Cheyenne 
f West speech that the United States was 
ted Johnstown, Pa..to| ‘setting an example of peace for'| 
map flood control aid; drove thir- the world.”’ 
ty miles through scenes of Spring | Oct. 12—Asserted in Denver speech | 
disaste that Republican leaders were} 
Aug. 14 Chautauqua, N. Y.,| ‘‘two-faced’’ in promising the 
speech inced war and break West to spend freely and the East 
er ¢ edges; promised peace! to economize to the bone; 
a ity, but said we would serted that the administration's 


jefend irselves and our neigh-| Cattle purchase had saved the 
bors ranchers and its sugar policies 
the beet growers. 


asserted that he had saved busi-| Dec. 17—Conferred with Congres- | 


| Aug 


| July 


Oct, 


Oct. 


can Conference urged the New | 


World to unite to help to avert! Nov. 12—Government ownership of | 


that the United States would join 


war; told reporters he ae eet 
the League of Nations. 


Dec. 3—Sailed for the United States | 


on the cruiser Indianapolis after 
a welcome at Montevideo. 


Indianapolis at Charleston, S. C., | 
and returned to Washington ex-| 
pressing hope for gratifying re-| 


railroads to bring about long- 
delayed consolidation was con- 
demned by Thomas W. Lamont of 
J. P. Morgan & Co., and recom- | 
mended by Joseph B. Eastman, | 
I. C. C. member and former Fed- | 
eral Coordinator of Railroads. 


gp tag a hoes _ Dec. 7—The Senate Interstate Com- 
Caribbean. merce Committee, under leader- 
D 15—L, | iship of Senator Wheeler, began a} 
anded from the cruiser! far-reaching investigation of rail- 


road financing. 


| Dec. 18—The Interstate Commerce 


Commission reported gains of 15.4 | 


sults from the Inter-American 
3 er cent in passenger revenue and 
ae called the parley 17.2 in freight iecohes for the 


as- Dec. 16—In conference with Rear| 


Admiral Cary T. Grayson, ap- 
proved plans for a ‘‘simple but 
colorful’ inauguration with a 
short parade composed exclusively | 
of troops, cadets and midshipmen, | 
but no inaugural ball; conferred 
with Vice President Garner and | 
began conferences with Congres- | 
sional leaders to chart a general 


course of legislation. 


sional leaders; revealed that he 
would seek no new taxes other | 
than a renewal of most of the 
‘“‘nuisance”’ 
excise taxes which expire June 30, 
ask an extension of the RFC and| 
recommend continuation of the 
$2,000,000,000 gold 
fund. 


Dec. 21—The President and Govern- 


or Landon of Kansas swapped 
fish stories at the White House 


and manufacturers’ | July 2—Secretary Perkins estimated | 


stabilization | July 8—President 


first class railroads in the first) 
ten months of 1936. 


Dec. 19—The Interstate Commerce 


Commission, in a 9-to-2 decision, | 
Chairman Mahaffie and Commis- | 
sioner McManamy dissenting, re- | 
jected the plea of the Class I rail-| 
roads that the emergency freight | 
rates, due to expire Dec. 31, 
continued until sixty days after | 
the commission’s decision on the} 
proposed general freight rate ad-| 
justment. 


Recovery 


the adjournment of the Seventy-fourth Congress by swinging shut 
g| the massive bronze doors of the Senate’s wing of the Capitol. 


all major industries contributing 
to the recovery movement, the in- 
dicated national income of at least 
$60,000,000,000 for the 1936 calen- 
dar year would probably equal in- 
come paid out for the first time 


since 1929. 
Relief 


July 10—The President revised the | 


new PWA program so as to speed 
relief jobs; planned to make the 
most of the $300,000,000 left in the 
revolving fund for the PWA held 
by the RFC. 


July 15—The President ordered the 


PWA to resurvey some $80,000,000 
of proposed projects to ascertain 
whether these were justified as 
relief expenditures. 

ug. 20—Revealed that the drought 
would cost Federal Government 
agencies $100,000,000 in relief ex- 
penditures above the needs fore- 
seen by Congress when it voted 
$1,425,000,000 for relief during the 
current fiscal year. 


Oct. 1—Administrator Hopkins an- | 


nounced that the relief load was 
the lowest since 1931, 


Oct. 12—Hopkins gave an account- 


ing of WPA costs since its outset 
reporting the outlay as $1,772,756,- 
795 up to Sept. 1, 1936, at an ad- 


ministrative cost of $72,315,997, or 
4.1 per cent. 

Oct. 24-WPA members of the 
Workers Alliance of America, 
after marching about the White 
House and picketing WPA head-| 
quarters, failed in effort to lay | 


that 46,000,000 now had jobs, com-| 
pared with 48,000,000 in the 1930) 
census. 
Green of the 
A. F. of L. reported to President 
Roosevelt that the voiding of the 
NRA had cost the nation 839,123 


jobs. more liberal treatment. 


and at night both attended the | July 12—The RFC made a sharp cut Nov. 12—Hopkins announced that 


Gridiron Club dinner. 


Dec. 24—The President, lighting the | 


community Christmas tree in/ 
front of the White House, urged | 
the nation to keep the Christmas 
spirit alive every day of the year; 
called the:results of the Buenos | 


Aires peace conference a tribute Aug. 8—June building was reported 


to the “‘spirit of Christmas’’ and 
held it up as 
world. 


burden on relief rolls, announced 
that he hoped to have the new) 
program in full swing by Fall; | 


explained that the $1,425,000,000 | Noy. 


granted by Congress would not) 
cover all relief needs and that proj-! 
ects had been revised to obtain | 
the utmost in wages out of the 
$300,000,000 remaining in the re- 
volving fund for the PWA held by 
the RFC. 


July 15—The President ordered a 


resurvey of proposed PWA proj- 
ects, halting about $80,000,000 in 
proposed works to ascertain if 
these were justified as relief ex- 
penditures, 

18—-Main PWA program is 
held up for clarification of policy. 


Railroads | 


June 26—Justice Bailey in District 


of Columbia Supreme Court de- 
clared unconstitutional the com- 
panion law to the Railroad Re- 


tirement Act of 1935 providing for | Nov. 16—The President greeted the) 


taxes to finance railway pensions. 
27—The Class 1 railroads re- 
quested the Interstate Commerce 
Commission to make the emerg- 
ency freight rates, due to expire 
Dec. 31, permanent. 


Aug. 3—Interstate Commerce Com- 


mission ruled the emergency 
freight rates would not be made 
permanent. 


| Sept. 13—The Railroad Retirement 


Board announced that, with the 
approval of the Controller Gen-| 
eral, procedure had been devised | 
for preservation of rights under | 
the Railroad Retirement Act of 


an example to the Aug. 9—Commerce Department re-| 


| Nov. 10—The President ordered ad-| 


Nov. 11—The President, in a letter 


Nov. 


Nov. 18—The President, in a letter | 


relief cases had been cut 28 per | 
cent from the peak of 5,316,000 in 
January, 1935, to 3,498,012 on Oct. 


in interest rates to spur recovery; | 
the Commerce Department esti-| 


mated that the national income | 
produced in 1935 was $52,595,000,/ 15, 1936, and predicted that this 


as compared with $81,000,000 in| Winter would find 1,000,000 fewer 
1929 and $31,545,000 in 1932, the| persons on relief rolls than last 
| 


low point. year. 
Nov. 17~—Hopkins, in a speech be- 
as the best since 1929. fore the Conference of Mayors, 


working hours to give more jobs. 


A ported business the best since N 18—The President a i 

1929. ov. e President urged in-| 

Public Works Oct. 2-The Chamber of Commerce! 4¥Stry to continue to increase its 

July 10—President Roosevelt, after of the United States estimated SS a ee os -_ ies 
studying revised plans for PWA that there had been a gain of cla y ge ae : _ 1B 

projects designed to lighten the 7,000,000 jobs in private employ-,_**™Y ° e past 40 years of age. 


ment in mid-September, as com-| Dec. 3—The Mayors and represen- 


pared with the depth of the de-| 


pression. other cities appealed to the Presi- 


&8~—Federal dent, then in South America, to 


halt cuts in WPA relief rolls. 
commercial and industrial review 
of 1936 said that reports for the | Dec. 4-WPA officials pressed plans 


first ten months pointed to| for reduction in WPA rolls. 

America’s best business since| Dec. 5—Delegation of WPA work- 

1930, with 1923-25 levels exceeded| ers warned Aubrey Williams, Act- 

in many cases. | ing WPA Administrator, they 
would fight mass reduction in re- 
lief rolls; Williams told them lack 
of funds made it necessary to drop 

175,000 workers by Dec. 15. 

| Dec. 8—Hopkins promised that the 
needy would continue to receive 
relief. 

Dec. 9—Hopkins assured Mayor La 
Guardia that the WPA would care 
for the real needy. 

Dec. 11—Revealed that WPA relief 

13—The President issued a| Tolls had been cut 93,700 more 


Thanksgiving Day Proclamation| Within a week. 

indicating his belief that depres-, Dec. 18—The President told a press 
sion was over for the nation. | conference that among his earliest 
requests of Congress would be one 
for a deficiency appropriation of 
$500,000,000 for relief for the re- 
mainder of the current fiscal 
year, this being the sum neces- 
sary because of unforeseen bur- 
dens due to last Summer’s 
drought. This sum would be in 
addition to $1,425,000,000 already 
appropriated for relief for this 
fiscal year. 


| 
Reserve Board’s 


ministration agencies to make in-| 
dependent studies of the possi-| 
bilities of achieving the principal 
goals of the NRA through a Fed- 
eral Incorporation and Licensing 
Act. 


to the New York auto show, urged 
industry to direct every effort to} 
maintain continuous employment. 


Tampa convention of the A. F.} 
of L. with a message of high | 
optimism, asserting that ‘‘the re- 
turn of prosperity has restored, 
hope and happiness’ throughout | 
the nation. 


to Secretary Roper’s Business| 
Advisory Council, suggested a/ 


study of the problems of further 
absorption of workers by private)| 
industry, improvement of living | 
conditions of low-income groups | 
through low-cost housing and | 
slum clearance, and betterment | 
of wages and working conditions | 
of employes in industry. 


more than 50,000 rail employes Noy, 20—Secretary Perkins reported | 


whose retirement pay and status 
had been jeopardized. 


1—The railroads announced 
plans for a general adjustment 
of freight rate structure to main- 
tain an estimated $100,000,000 of 
freight revenues threatened by 
prospective expiration of emer- 
gency surcharges Dec. 31. 


8—The Interstate Commerce 
Commission, vigorously denounc- 
ing holding company control of 
one company by another, refused | 


that 220,000 workers had returned | 


Dec. 23—WPA Administrator Hop- 


kins, after a White House confer- 
ence, denied reports that he might 
resign unless the President would 
allocate $750,000,000 to continue 
relief work through the current 
fiscal year. 


Finance Corporation 


to jobs in private manufacturing | ayp 
and non-manufacturing industry ug. 6—Jesse H. Jones reported 


between mid-September and mid- 
October, payrolls increasing $16,- | 
300,000; that factory employment | 
in October stood at the highest 
level since March, 1930; the 
Chamber of Commerce of the 
United States reported that 8,500,- 
000 had been re-employed in in- 
dustry since March, 1933, of 
whom 3,000,000 had been put to} 
work since May, 1935. 


permission to the Pennsylvania 
Railroad to purchase an Ohio 
trucking concern through an op-| 
erating subsidiary until it had es- 
tablished direct control instead of 
that obtained through holding 
company acquisition. 


Dec. 10—Labor and industrial man- 
agement conferred with the Coun-| 
cil for Industrial Progress, at 
Washington; letter from Presi-| 
dent Roosevelt gave no sign of| 
his plan for industrial legislation. | 


Dec. 11—The Council for Industrial 


Sept 


Aug. 15—A aimed on tour of Penn- | 
sylva f d area. Oct. 13—In Kansas City speech of-| 

Aug. 17—-At Hyde Park witnessed fered “‘security”’ oo New Deal | 
working of powerful new army fact; said the administration had | 
anti-aircraft gun. | preserved the faith of young | 
ug. 18~Decided at ‘ people in democracy. 

- : “ epeeed asain Oct. 14—In Chicago Stadium speech | 
Rit ruise becaus in | 
ee ea Se ees 2 | mess from ruin and from monopo 

' . } 

Aug a- r unned to avoid politics | — ey os ae Gensenaaiees 
clared his ad scent pea ow <q private profit; denounced tales of 
he ae ee : 60") fear and said ‘‘the answer is the 
cnp ine ee follow-| yecord of what we have done.” 
ng v i be 

A ss : sein SS iambic - Oct. 15—In Detroit speech insisted | 

Woolley that the that a rise in yearly wages must 

aa mat 7 . be planned; called upon automo- 

3" a oo bile and other manufacturers to 

; ‘nts; praised aims of the) «do far more than they have| 
- nGate for peace MOve-| done’; favored an America with 
: more holidays, shorter hours and 
ned to the White higher pay; in other Michigan 

nounces he had in-| speeches he stressed ‘“‘work”’ as 

State Governors,| against the dole, cited business 
a Pe rnor Landon, to| uypturn and denied that other na- 
( m on ea train! tions were better off financially. 
ee | Oct. 16—In Cleveland speech hit out 

Aug. 25—Conferred at White House| at “wall Street’; cheened that 
with Senator Carter Glass, who! stockholders were made to pay| 
= ed his support; left Wash-| for the fight on the New Deal. | 
; sone ieee Oct. 17—Returned to Hyde Park 

ite a Sueta- at the after a 5,000-mile campaign tour. 
Fart Aaminiateation and Oct 18—Relaxed at Hyde Park 
f the CCC while planning New England 
large crowds in campaign swing. 
tnd Illinois en Oct. 19--Returned to Washington 
ck, N. D and concenirated on preparation 

Aug. J marck began tour of New England speeches 
o! W drought area: Oct. 20—Left Washington for New 
¥ he Great Plaing England after receiving creden- | 

Area Committee of the| tials of the new Italian and Span-| 
trend in the drought- | a and the Canadian | 
5 ’ | sik . 

Aug. 28—Made motor tour of the Oct. 21—Defended his tax program 

I tas: found WPA al4 oheer- in Worcester speech; declared | 
ty 7 e | that “ability to pay’’ would be his | 
oS ares. guide in levies; denied that tax | 

Aug d iged himself in South rates were excessive, but asserted 
, ivocate a soil plan to| that imperfections would be cor- 
. great “human loss’’; de-| rected, when found. 

that spending Oct. 22—Drove more than 100 miles 
$10,000,000 was! through Connecticut on final lap| 
of his New England campaign; | 

Au; ited the Jefferson cited recovery gains. 

Mount Rushmore Oct. 23—Returned to Washington | 

rial in South Da and in a nation-wide radio talk| 

’ ( ed the huge image| pledged private profit, also pri-| 
rts for better liv- vate enterprise, to business; | 

: barred politics in business, but de- 

A lied the Nebraska sys- clared government would not per-| 
' ‘or | ng up the soil. é' mit coercion; asserted that the) 

8 led the funeral of budget would be balanced by re-| 
: War Dern at Salt| ceipts. ’ 

Oct. 26—Dedicated new chemistry 
s Governor Landon at| building at Howard University, 
had a cordial drought Washington; stated as a policy 
k with them. that ‘‘there should be no for- 
Se i the Mark Twain gotten men and no forgotten 
Mississippi at Faces. 
ed the Illinois Oct. 27—Avoided in press confer- 
i declared at ence questions on possible revival 
at the credit of the of the NRA. 
s was on a “sounder | oo+ 28-Left Washington for New 
ver before in its his-| york for final battle for the East; 

§ te predicted civilizatio for the 

‘ yound up his drought-area world in speech at Statue of| 
™ nferences in Indiana. Liberty celebration; visited the| 
mt ned to Washington East Side and pledged fight on!) 
a nation-wide radio talk slums. 
g a , wecctibah ama tt Oct. 29—Closed traveling phase of 
ga n } nauin A ; 1 his campaign with sharp attacks | 
business to the Federal-| ( his opponents in speeches at 
a 2 Comnee tnat ae Wilkes-Barre and Harrisburg; hit 
ae = eee a drive of those who were trying to 
ent work aoe okie ae eee “sabotage’s security; charged 
os Ae roe that “propaganda” of employers 
ao Washington on South- ought to balk job insurance; de- 
' fended food price rises and as- 
ted Great Smoky Moun-|  gerted that wages had advanced 
. amin ane Park a more rapidly. 
le ee Oct. 30—In Madison Square Garden | 
, ‘ speech ending his campaign) 
~- — ax Charlotte, ee defiance at ‘‘organized- 
een cor ann Soprension, — money” foes; pledged continued | 
Washineton — fight for New Deal aims; 
sa called his ‘‘unscrupulous’ ene- 
Vorla poo ®n address to the’ mies “alien to American spirit” 
nor. + ower Conference at Wash-| and welcome their “hatred’’; de- 
© 0m called for an abundant life) cisred he had “just begun to 
a ee ee . 4|_ fight.” 
- nd Announc s > , . 
situation eat ane ee Nov. 2—In final national 
strict campaign activities and hook-up from Hyde Park, called 
aband a trip to the Pacific) all to vote unafraid; avoided 
ast: conferred with six execu-| Personal appeal; pledged himself 
ives of insurance companies on to democracy and declared that 
Problems affecting both the com- majority rule was the only one 
& 
penies and the government; they we would abide by. 
‘old him that insurance assets|Nov. 8—Re-elected President by 
a tase 000,000,000 between Jan.| more than 11,000,000 plurality. 
335, and June 30, 1936, to a| Nov. 4~At Hyde Park studied his) 


declared he 
to know he 


total of $23,915,000,000. 


i6—Decided to widen his cam- | 


future program; 
wanted the nation 


| Oct 


radio | Oct. 21—The railroads filed with the 


Interstate Commerce Commission 
plans for a general readjustment | 
of freight rates. 


23—The Interstate Commerce 
Commission granted the request 
for a temporary setting aside of 
more than 1,000 freight rate de- 
cisions and opened the door to 


general readjustment of the 
freight rates. 
Oct. 29—The Interstate Commerce 


Progress recommended a three- 
point program for industry call-| 
ing for a revised NRA favorable | 
to the “‘little man,’’ amendments | 
to make the anti-trust laws more | 
effective and a system of govern- 
ment-guaranteed 
business similar to those extended 


Nat 67 per cent of the loans made 
by the RFC had been repaid; to- 
tal authorizations and commit- 
ments to July 31 were $11,293,677,- 
792 and $1,067,015,238 was still 
available for borrowers and 
banks. 


repayments to the RFC were now 
exceeding loans made. 


Oct, 4—The RFC reduced to 3 per 


cent the interest rate on advances 
to banks. 


| Jct. 10—Mr. Jones declared that the 


financial emergency was a thing 
of the past so far as the need for 
ioans by the RFC in distress cases 
was concerned; the September 
outlay was only $24,606,925. 


Securities 


July 21—The SEC began its investi- 


gation of investment trusts. 


loans to small| Aug. 26—Rule to bar speculation by 


SEC employes was widened. 


to home owners under the Federal | Sept. 7~The SEC, prescribing an 


Housing Act. 


Dec. 27—Secretar, Roper, in his an-| 


accounting system for utilities, 
barred write-ups. ; 


nual report, declared that, with Oct. 15—The SEC required national 


~ » » » &» » » ~ » ~ » » *& 


securities exchanges to file annual 
financial statements to supple- 
ment data filed at registration in 


Oct, 19—-The SEC tackled the prob- 
lem of granting unlisted trading. 


Nov. 12~The SEC issued an order 
directing W. E. Hutton & Co. and 
ethers to show cause why they 
should not be suspended or ex- 
pelled from securities exchanges 
for alleged manipulative activities 
contrary to the Securities Act of 


. = 
Shipping 
June 26—The President signed the 
bill carrying a broad revision of 
the Merchant Marine Act, includ- 
ing a provision that 75 per cent 


of the crews in all American ships 
must be American citizens. 


June 30—The President signed the 
new Ship Subsidy Act. 


Sept. 21—Maritime labor unions, led 
by Harry Bridges, urged Federal 
officials to delay the operation of 
the new Safety at Sea Act until 
the coming session of Congress. 


Sept. 28—The President appointed 
three members of the Maritime 
Commission, headed by Rear Ad- 
miral Henry A. Wiley, to admin- 
rg the new Maritime Authority 


Oct. 5—The Maritime Commission 
declined the maritime labor union 
request that the President be 
asked to suspend labor provisions 
of the new Safety at Sea Act so 
that the seamen might put their 
views before Congress. 


Oct 7—The Panama Canal Adminis- 
tration promised reforms in the 
method of assessing Panama 
Canal tolls. 


Oct. 26—Strikes tied up shipping 
at all American Pacific Coast 
ports. 


Oct 30—A strike voted at New York 
on all United States shipping. 

Nov, 2—Pacific Coast strikers widen 
their blockade of shipping. 

Nov. 28—-The New York Board of 
Trade appealed to Secretary 
Perkins to recognize the existence 
of a national emergency to end 
the national seamen’s strike. 


Social Security 


Oct. 





volving constitutionality of Wag-| 
ner Labor Relations Act. 


Aug. 28—TIllinois urged the Supreme | 


Court to rehear the minimum-| 


wage case. 


Sept. 29—Federal Government sup- | 


ported plea of The Associated 
Press for a Supreme Court review 
of its controversy with the Na-| 





s Bulk Large in Six Months History 





ministration’s neutrality policy; 
granted a review of the constitu- 
tionality of the Frazier-Lemke 
Mortgage Moratorium Act which 
Congress passed following rejec- 
tion of the original Frazier-Lemke 
Act of 1934. 


Taxation 


tional Labor Relations Board in| Aug. 13—White House announced, 


the Morris Watson case. 


5—Massachusetts supported | 
New York in demanding from the 
Supreme Court a reconsideration | 
of its 5-to-4 decision in the Ti-| 
paldo case by which the New 


after the President had conferred 
with Secretary Morgenthau, Sen- 
ator Harrison and Representative 
Doughton, that no tax increases 
would be sought in the 1937 ses- 
sion of Congress. 


eYork State Minimum Wage Act Aug. 24—Secretary Morgenthau re- 


had been declared unconstitution- | 
al on June 1. 


Oct. 12—Refused to grant rehearing 


of New York State Minimum 
Wage Act case; ruled in favor of | 
New Deal in Utility Act plea, | 
agreeing to review the govern-| 
ment’s fight to stave off all legal) 
attacks on that act’s constitution- 
ality until the Electric Bond and | 
Share case had been decided. 


Oct. 19—Suit challenging constitu- | 


tionality of New York Mortgage| 
Moratorium Act, due for argu-| 


Nov. 


iterated his stand against Federal 
tax revision. 


Nov. 10—The President, in a press 


conference, repeated his pledge 
not to propose new taxes; said 
there would be no retroactive tax 
cuts and eliminated 1936 from any 
drop in corporation levies. 


20—Senator Harrison, chair- 
man of the Senate Finance Com- 
mittee, asserted there would be no 
increase in taxes by the coming 
session of Congress; that emer- 
gency spending would be curtailed 
to balance the budget by 1938. 


ment in the court, withdrawn by | 
agreement of attorneys on both | Dec. 13—The Internal Revenue Bu- 


| 
Oct. 26+Assurance given that test | Dec. 14—The Internal Revenue Bu- 


sides; the court refused to review | 
the case of J. Edward Jones seek- | 
ing a test of constitutionality of | 
the Securities Act of 1933. | 


cases on constitutionality of Wag- | 
ner Labor Relations Act would be 
decided at present term through 
acceptance of The Associated 
Press, and the Washington, Vir- 
ginia and Maryland Coach Com- | 


reau released an analysis of sta- 
tistics of income for 1934 showing 
thirty-three persons had incomes 
of more than $1,000,000 each in 
1934. 


reau announced that forty-one 
persons had incomes of more than 
$1,000,000 each in 1935. 


Veterans 


pany lawsuits for argument at! July 7~Announced that bonus pay- 


an unnamed date. | 


| Nov. 7—The court announced that 


| Nov. 


| Nov. 11~The New York Unemploy- 


Sept. 28—John G. Winant resigned | 


from the Society Security Board, 
so that he might be free to reply 
to Governor Landon’s attacks on 
the Social Security Act. 

Oct. 25—The Social Security Board 
scored political campaign warn- 
ings that a Federal tax would be 
deducted from workers’ wages 
beginning Jan. 1, as being nearly 
all ‘‘misleading’’; asserted that 
critics failed to note that its pay- 
ment would eventually result in 
“‘substantial”’ old-age benefit pay- 
ments. 


Nov. 30—The nation’s first suit test- 


ing the validity of the Social Se- 
curity Act was argued before 
Judge Sweeney at Boston. 


Dec. 3~A Federal grand jury at 
Washington indicted Dr. F. E. 
Townsend, author of the $200-a- 
month old-age pension plan, and 
two of his aides, on charges of 
contempt of the House committee 
investigating the Townsend Plan. 


Dec. 5—The Social Security Board 


granted a ten-day extension to 
Dec. 15 of the time for filing of 
employes’ application forms under 
the old-age pension provisions of 
the Social Security Act. 


before the President demands for | nec 7~Federal Judge Sweeney up- 


held the validity of Title 9 of the 
Social Security Act; upheld the 
right of Congress to levy payroll 
taxes on employers for the unem- 
loyment compensation system set 
up under the act. 


Dec. 9—House committee which in- 


Sept. 23—Mr. Jones announced that} 


| 
| 
| 


vestigated the Townsend Plan 
held it to be “economically un- 
sound.”’ 


asserted that industry should cut| Dec. 15~The Social Security Act) 
reached the Supreme Court of the 


United States when George P. 


Davis, stockholder in the Boston 


and Maine Railroad, sought a con- | Dec. 21—The Supreme Court upheld 


stitutional test of the law. 


| 





| 


| 


| 


tatives of New York and ten | July 1—Received its first case, that | 


Justice Stone, liberal member, 
was too ill to occupy the bench! 
during argument of important 
cases. 


9—Granted three more re- 

views of the Wagner Labor Rela- 

tions Act in cases of Freuhautf | 
Trailer Company, Jones & Laugh- | 
lin Steel Company and Friedman- 

Harry Marks Clothing Company; 

upset the Iowa tax on chain 

stores; ruled in favor of the three 

Neidecker brothers in their fight 

against extradition. 


ment Insurance Act was attacked 
in the Supreme Court as argu-| 
ments began on three demands to | 
test the constitutionality of the) 
State’s social security program; 
The Associated Press hit radio} 
“‘piracy”’ of news in a suit to en- | 
join a radio station from using its 
dispatches. 


Nov. 23—Upheld the New York | 


State Unemployment Insurance| 
Act in a 4-to-4 tie vote. | 


Illinois ‘‘fair trade’’ acts prohib- | 
iting the sale of standard trade-| 
marked products at prices less| 
than those fixed by producers; | 


ments through July 3 totaled $1,- 
066,018,000. 


The Vice President 


| 
| June 21—Planned to make no cam- 


paign speeches except at the re- 
quest of the President. 


June 27—Deciared, in speech of ac- 


ceptance of renomination at Phila- 
delphia, a renewal of the pledge 
of fealty which he gave to Frank- 
lin Delano Roosevelt in 1932; pre- 
dicted for the President, ‘‘whose 
servant you and I will continue to 
be, an overwhelming endorsement 
on the part of the people.” 


| June 28—Left Washington for Mex- 


ico to head the United States dele- 
gation at the inauguration of the 
Pan-American Highway. 


| July 1—Helped open the $17,000,000 


Pan-American Highway at Laredo, 
Mexico. 


| Aug. 4—Gave up his fishing and 


loafing for a whirl at the Texas 
Centennial Exposition at Dallas, 
where he lauded the nation for 
trade recovery and urged peace 
as the cardinal hope of the world. 


Dec. 7.—Upheld the California and | Sept. 15—Returned to Washington 


en route to New York, lunched 
with the President at the White 
House: called himself ‘‘just a man 
from the sticks looking around.” 


upheld the stay of suits against | sont. 16—Addressed a private gath- 


the Public Utility Holding Com- 
pany Act pending a decision in | 
the Electric Bond and Share case; | 
sustained a Federal Communica- | 
tions Commission order for ‘‘orig- | 
inal cost’’ accounting by telephone 
companies on property valuations 
as neither harsh nor unreason- 


ering of Democratic leaders at the 
Hotel Biltmore, New York City, 
declaring President Roosevelt 
would be re-elected. 


Oct. 17—In his first and last speech 


of the campaign, at Uvalde, 
Texas, asserted that the adminis- 
tration’s program represented the 


Dec. 8—-Government intervened in a | 


Dec. 


able. ‘highest type of truest American 
conservatism” and that ‘‘Roose- 
velt is no more a Communist than 
I am, and in my own country I 
am generally estimated as a hard- 
headed business man.” 

Nov. 22—Donned cap and gown at 
Waco, Texas, where he and Mrs, 
Garner received honorary degrees 
from Baylor University, the oldest 


new test of the Congressional gold | 
clause joint resolution in the Hol-} 
yoke Water Power Company case. | 


14—Ordered the Duke Power 
Company case back to the lower 
courts for retrial without express- 
ing an opinion on the right of the} 
government to finance publicly : ; : 
owned hydroelectric plants in com- | educational institution in Texas. 
petition with private enterprise;| Nov. 30—Arrived in Washington 
asked for a rehearing by a full| several weeks ahead of his planned 
court of nine justices in the New| schedule but “obeying orders from 
York Unemployment Insurance | President Roosevelt,” then at 
Act case, by employers who lost} Buenos Aires. 

in the 4to-4 decision of Nov. 23; Dec. 1—Came out ‘‘200 per cent” 
and who contended that the act's for Representative Rayburn, fel- 
constitutionality had been left in| low Texan, for Democratic floor 





doubt; ended The Associated | leader of the House, and was 
Press news piracy suit on a tech- promptly criticized by Represen- 
nicality. tatives Dingell of Michigan and 


Nichols of Oklahoma, supporters 
of Representative O’Connor of 
New York, Mr. Rayburn’s prin- 
cipal oponent for the post. 


the Joint Resolution of 1934 which 
authorized the President to pro- 
claim embargoes on arms and mu- 


Supreme Court nitions against Bolivia and Para-| Dec. 16—Conferred with the Presi- 
guay, combatants in the Chaco; dent, just returned from South 
of Bradley Lumber Company, in-| War, thereby backing the ad- America, on Congressional plans. 
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QUICK! A FEW DROPS 


of Vicks Va-tro-nol up each nos- 
tril. It is expressly designed for 
nose and upper throat, where most 
colds start. 


AT THAT FIRST SNEEZE, 


sniffle, or any irritation in the 
nose—Nature’s usual warning 
that a cold threatens—don’t delay 
a moment... 


IT S-P-R-E-A-D-S 


through this trouble zone, aiding 
and gently stimulating Nature’s 
defenses. Used in time, it helps to 
prevent many colds. 




















QUICKLY RELIEVES “STUFFY HEAD.” If neglected irritation has led toa 
stuffed-up nose, Va-tro-nol relieves irritation, reduces the swollen 
membranes, and clears the clogging mucus. It lets you breathe again. 
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STUDENTS CHECKED | 
ON ‘COMMON SENSE’ 


Teach Their Graduates. | 


WILL QUESTION BOSSES) 

They Are Expected to Shed Most | 

Light, Though Teachers Also 
Will Be Interviewed. 





An investigation into the amount 
of ‘‘common sense’’ that a public 
school education gives to a young | 
man or woman seeking a job has| 
been undertaken by the Regents | 
Inquiry into the character and cost | § 
of public education, according to an 
announcement yesterday. 

The inquiry, which was organized i 
more than a year ago under the di- | Be 
rection of Dr. Luther Gulick, will | 
interview about 2,000 boys and girls, 
most of them now working, who 
left school recently and who did not 
go to college. A report will be filed 
with the State Board of Regents. 

After, interviewing the former stu- 
dents themselves, the inquiry will 
question teachers, friends and par- 
ticularly the bosses of the young 
men and women. Although teach- 
ers and friends may be biased, 
bosses seldom are, it was asserted. 

“The employer is revealing how 
well the recruit takes hold, how 
much interest he shows in a new} 
task, how well prepared he is for} 


' 


Times Wide World Photo. 


NEW 





Times Wide World Photo, 


advancement in it and whether he RHRORE AND AFTER—WITH THE AID OF MAGIC—AT THE OPERA 


ets on well with the other em- 
b 


ployes,”’ a statement said. a Probably the first time that a quick change in costume in full view of the audience was made in on vival of “The Tales of Hoffman,” 

— ee eee ae Tare opera at the Metropolitan occurred last Friday night when Richard Crooks, singing the title réle in “Faust,” | tor the benefit of the New York N 
business, to teach pupils consider- instantaneously was transformed from the old philosopher (left) into the younger Faust (right). The | 

cot with i. cdauaes at aad change was accomplished with a trick outfit which was developed with the assistance of John Mulholland, Others in the cast are Hilda Burke, 

hygiene, quirks of the mind are| the magician. By means of ravel strings placed along the front, shoulders and sleeves of the gown, Crooks | yiss Petina, Miss Kaskas, Law- 


thought of as poor equipment, just 
as inaccurate knowledge is. 

‘‘Where the new graduate does 
not get on with others in the shop} 
or office it will be part of the in-| 


whiskers. 


“MUSIC IN REVIEW. 





quiry’s task to find out whether | 
the school could or should have| 
done anything here Preliminary LT 


studies seem to show that the grad- 
uates of certain schools are excep-|} 
tionally adaptable. How the school 


Rosalyn Tureck Gives Piano Recital at Town Hall— 
Miriam Solovieff Makes Debut Here. 


achieves this, or whether it is the 
= ro gel a wa Se Rosalyn Tureck devoted her piano; pure sounds in the upper reaches 
Pant is, howeser. more than the|recital at the Town Hall yesterday | Of the strings. In her desire to pro- 
, . duce a full tone in the higher posi- 
recent student's conduct on the job afternoon to the three B’s. She tions Miss Solovieff, through too 
that the inquiry wants to know began with Beethoven’s sonata, | -reat pressure of her strong fingers 
about. What the young worker does Op. 31, No. 2. The central arch of | and too forceful bowing, drew tones 
wae oy og aa ptt mem the program was Bach’s ‘“‘Gold-| from the strings that were often 
om cant a he elstene. nescataliy berg’ variations, complete. The/| strident and tonally sullied. Nor 
is any influence of the school on any! final group was 
phase of his adult life being con-| Capriccio Op. 116, No. 1; the Bal- Stowe 
— lade Op. 10, No. 1; the Capriccio} But this was the playing of a truly 
“For example, among the ques-\ Op 7§, No. 2, and the Rhapsodie | talented musician, more than ordi- 
tions are such as these: Was the! Op. 119, No. 4. narily rich in promise. There were 
love of reading inculcated during Miss Tureck is a young woman | many moments of beauty and deep- 
school years? Does the young €M-| whose talents are generous and jy felt poetry in her performance 
ploye turn to reading now for in-| whose energy seems to be inexhaus-| and always a sensitiveness to con- 
terest and relaxation? As a recent ¢jpje. Her fingers are fleet, agile|tour of phrase and a glow and 
graduate does he go back to his|anq secure and her wrists are! yerve that could not fail to make! 
teachers for advice and friendly strong. Her mind is apparently | their impression. With further ex- 
conversation, or does he feel cut off | quick and her musical instincts | perience and study Miss Solovieff| 
ane atretT deeply ingrained. These things/ should make her mark in the musi-| 


The inquiry said it hopes tocreate 
a ‘‘new view of the schools through 
their products.’”’ 


were sharply impressed on the au-| ca] world. 
ditor as he listened to the smooth, | the estimable accompanist. 
|commanding performance of this | 


—_—— ‘formidable program. 


WHEN DRUNK HE HIDES 
IN RAILROAD STATIONS 


Does That to Avoid Traffic, Man 
Tells Court—F reed and Told 
to Find a New Haven. 


Persinger and Kathleen Parlow. To 
For sheer technical achievement | date her public appearances include 
the traversal of Bach’s exacting/| performances with the late Ossip 
score was outstanding. From the/ Gabrilowitsch in the Hollywood 
statement of the simple aria,| Bowl, with the Los Angeles Phil- 
through the difficult canons to the! harmonic Orchestra under Arthur 
dazzling quodlibet and the return! Rodzinski and with the San Fran- 
of the original aria as a peroration, | cisco Symphony Orchestra under 
Miss Tureck played with unwaver-| Basi] Cameron. N.S. 
ing power. She was at ov near oe : 
the canons and in the quodlibet be-| 
icause these allowed her to call| Opera Concert Applauded 
upon her far-ranging technique.| The opera concert at the Metro- 
The brilliance of the effect of these | politan last night was attended by 
sections was enhanced by corse a large audience most enthusiastic- 
control over color and gradations | a 
of tone. The quodlibet was truly | @lly inclined. As usual the program 
climactic; its polyphonic schemej|included ‘‘scénes intimes,’’ this 
was clearly set forth and at the 
same time the music was inte- 
grated into an irresistible unity. 


Matthew Broderick, 43 years old, 
of 43 Arlington Avenue, Brooklyn, 
who explained to Magistrate Mark 
Rudich in Pennsylvania Avenue 
Court, Brooklyn, yesterday that he 
drinks only on holidays and then 
takes refuge in a railroad station 
to keep away from traffic, pleaded 


act of ‘‘The 
with Muriel Dickson and 


second 
Bride,”’ 
for 


guilty to a disorderly conduct There is room, of course, : George Rasely, and excerpts from 
charge and received a suspended growth and development in Miss the first act of ‘‘Pagliacci,’’ with 
sentence after he promised to | Tureck’s interpretation of this gi-| Charlotte Symons, Arthur Carron, 
‘detour’ from railroad stations in gantic work. It would be surpris-| George Cehanovsky, Giordano Pal- 
the future ing if there were not. Some of the |trjnieri and Desiré Defrére. 
Sergeant Charles Vetter, State variations have more poetry and| golos from ‘‘Carmen,”’ ‘Orpheus 
railway policeman assigned to the| color than Miss Tureck imparted to | and Eurydice,” and ‘“‘L’Africana”’ 
Long Island Railroad, told the|them, and it may be that a more|were sung by Natalie Bodanya, 
court he arrested Broderick Satur-| rewarding contrast in pace of | Gertrud Wettergren and Nino Mar- 
day in the East New York (Brook- | neighboring variations is possible.|tinj, Mr, Cehanovsky sang the 
lyn) station of the railroad after | But there is no doubt that this in-| “Pagliacci”? prologue, Mr. Bonelli 
Broderick refused to leave when) terpretation, in its firmness and| arias from “I! Ballo in Maschera’”’ 
ordered to do so. Vetter said| Strength and masculinity, was wor-| and “Ii Barbiere di Siviglia."’ The 


thy of a fully established artist. | quets included one from the second 

The Beethoven sonata was played | act of ‘“‘Samson et Dalila,’’ sung by 
with a cool, almost crystalline, pre-| yiss Wettergren and Ezio Pinza, 
cision. The first and last movements | and another from ‘‘La Traviata,’’ 
went better than the adagio, which | heard from Miss Dickson and 
seemed to lack depth and percep-| Martini. 


Broderick had been drinking. 
“Give me another chance and I’ll 
never go back there, Your Honor,”’ 
Broderick pleaded 
‘“‘That’s what they all say,’’ Mag- 
istrate Rudich rejoined 


“But you see, Judge, I only drink | t#on of feeling. But this sonata is| semble offered the ‘‘Dance of the 
en holidays.” peculiarly difficult because of its| Hours’’ from ‘‘La Gioconda.”’ 

‘Well, there were three holidays | ‘™@nsparency. The artist must/ Wilfred Pelletier conducted the 
in November. How is it vou weren’t | Pring to it gifts of sensibility which | first half of the program and Pietro 
brought in then?” the court in-, Miss Tureck has not yet attained. |Cimara the second. The orchestral 
quired Throughout the program the pia-|numbers played were from ‘‘Rous- 


. » | nist was received with excited ap- 44 Cray ” 
I arrested him last Christmas, . P-\ lane and Ludmila, La Traviata 


aS let proval. At the end of the Bach | and ‘‘Lohengrin.”’ 
gee egret to Vetter ana, Work the applause was prolonged sien 

—o a and there were several bravos. The a . . 
oe Ceeoumney fact is noteworthy, since the Szigeti Again Soloist 


‘Charlie, you know that’s not so. 
It was on the Fourth of July.’”’ 
“That's right, so it was,’’ Vetter 


‘‘Goldberg’’ variations do not have Joseph Szigeti was again the solo- 
the nen that make for easy jist in Beethoven's violin concerto 
popularity. H.T. |}with the Philharmonic-Symphony 





agreed 
“So you call him Charlie,’’ the Miri S I ° ff’ D b t | Orchestra under John Barbirolli at | 
magistrate declared. ‘“‘How long irram ootoviell s Veba 'Carnegie Hall yesterday afternoon. 


has that been going on?’’ 
“Oh,”’ replied Broderick, “I know 
him a leng time. He’s been chasing 


Miriam Solovieff, a gifted young 
violinist from San Francisco, made 


The program also included the 
Prelude to Wagner's ‘‘Lohengrin,’’ 


me long enough.” her local début in a recital last | Chaminade’s Concertino for flute 
Turning to the railway police- Night in Town Hall. Her playing = ro —_ + Pe a 
man, Magistrate Rudich smiled possessed sufficient warmth, vital-| Rens oe OOo nha 
“Well, Charlie,” he said, ‘“‘what|ity and technical address to evoke Enchanted Lake” and Weinberg- 
shall we do with him?” a ready and strenuous response oa polka and fugue from 
‘Just tell him to keep out of the from her many hearers. Though | ,, sense, Cor Duselentapteter. 


The audience was good-sized and 


waiting rooms of the railroad,| Only 15, she seemed thoroughly at 5 ially 
on” aid I’ll be satisfied.” home on the concert platform and ~ applause was warm, especially 
“Will you do that?” the court| Played with the poise of a veteran or Mr. Szigeti. 
asked Broderick of the bow ~y 
“Yes, sir,” the defendant replied. _ For her most important selections WETTERGREN TO BE HEARD 
Magistrate Rudich suspended sen- Miss Solovieff had chosen the —— 
tence. | Brahms sonata in A major, the| Maison Also in ‘Samson et Dalila’ 
Tchaikovsky concerto and _ the Cc in Phil iphia T 
Chausson ‘‘Poéme,’’ surely no tri- ast in ilade P a uesday. 


CCC TESTS TOMORROW 


fling matters for the most seasoned Special to Toe New York Tres 


artist to set forth adequately. And ‘ 
Army to Begin Examining 1,296 to these were added — fon PHILADELPHIA, Jan. 3.—As its 
New York and New Jersey Men. Toup Bloch’s “‘Nigun,” Cassado's second Philadelphia offering of the 
“Danse du Diable Vert’’ and the| present season, the Metropolitan 
Army recruiting officers in New Wieniawski Polonaise, Op. 4 Opera Association will present 
York and New Jersey will begin| Miss Solovieff in her reading of | Saint-Saéns's ‘‘Samson et Dalila’ 
examinations tomorrow of 1.296| the Brahms sonata was most con- 


day evening. 
René Maison, Belgian tenor, will 


candidates for the Civilian Conser- 
vation Corps. The group is the first 


vincing in the opening movement, 
which was given with considerable | 
of several to be selected from this comprehension of its style and a/|be introduced to this city in the 
area in connection with the 50,742/ nice adjustment of tone color. The |réle of Samson and Miss Wetter- 
CCC enrollment authorized through- | youthful soloist at once made known | gren, Swedish contralto, as Dalila. 
out the country by Jan. 20. in this initial division of the work | Others in the cast will include Ezio 
Five hundred will be examined to- | an innate musical feeling and a nat- | Pinza as the high priest, John Gur- 
morrow at the city recruiting office | ural facility for the instrument. | ney as Abimelech, Emanuel List as 
at 39 Whitehal] Street, and an ad-| The rest of the sonata wanted more | an old Hebrew, Angelo Bada as the 
ditional 200 on Wednesday. Accept-| contrast of hues and tints than the | Philistine and Wilfred Engelman as 
ed candidates will be provided with | violinist was as yet ready to bring | the second Philistine. 
a hot meal and then taken by bus to it, and the finale especially grew! Herbert Graf, in charge of the 
to the army reconditioning center | a bit monotonous in consequence. staging for the Philadelphia Orches- 
at Camp Dix, Wrightstown, N. J. At its best in broad cantilena,|tra’s opera season of 1934-35, will 
Of the nations! quota, New York | Miss Solovieff’s tone lost quality in| stage the opera and Daphne Vane 
is to provide 3,000 juniors between rapid passage-work. It was a mis-/and the American Ballet ensemble 
17 and 28 years old, 510 war veter- take for her to try her talents, at | will present dance spectacles. The 
ans and 134 local experienced men. | her present stage of development, | conductor will be Maurice de Abra- 
New Jersey s allotment is 1,905) on so exacting a composition as the | vanel, who joined the Metropolitan 
juniors, 46 veterans and 44 experi- Tchaikovsky opus, where so much | this year. The performance will be 
enced men. depends on being able to maintain! in French. 


for a completely satisfactory rendi- | 


Harry Kaufman was) 


Miss Solovieff studied with Louis | 


| time consisting of a scene from the | 
Bartered | 


was able to release the robe by pulling a master cord and, at the same time, swish off his wig and false | rence Tibbett (in three réles), Louis 


. 








| CORPORATIONS URGED 


TO AID HOSPITAL FUND 





Directors Warned of Importance 
of Commanity Health in the 
Appeal for Donations. 

A seatenein to ‘the ‘nies of 


many large corporations, urging 
them to ‘‘exercise wisely their priv- 


jilege of res ibility’’ by support- 
by Brahms—the | had the tone the refinement needed |; “8° O° Tespons bility | Dy Supp 
| 


ing the United Hospital Campaign, 
has been sent by Edward R. Stet- 
|tinius Jr., Arthur A. Ballantine, S. 
Sloan Colt, Clarence Francis and 
John Sloane, leaders in the drive, 
it was announced yesterday. 

The communication lists the more 
than seventy-five corporations that 
have contributed $1,000 or more to 
the fund and contains editorials 
from leading newspapers and ex- 
cerpts from an address by former 
|Governor Alfred E. Smith. 

“The right to do business is the 
privilege of every corporation,’’ the 
message declares, ‘‘but no corpora- 
tion can do a healthy business in 


an unhealthy community. Although | 


organized for profit, a sound cor- 
poration—like any good citizen—ac- 
cepts burdens corresponding to the 
benefits derived from the commu- 
nity in which it does business. 

“For full health protection, a 
community depends on adequate 
hospitals. Especially is this true of 
the low-salaried workers of the 
community, who need the free and 
part-pay wards of voluntary hospi- 
tals. The eighty-eight voluntry hos- 
pitals affiliated with the United 
Hospital Campaign Committee can- 
not alone bear this burden. Nor 
jcan this be the sole responsibility 
of private citizens.’’ 


Dr. Trexler and Son Improve 

The Rev. Dr. Charles Trexler, 
pastor of St. James Lutheran 
Church, and his son, Charles Trex- 
ler Jr., an actor, were said to be 
showing an improvement yesterday 
at the Rockefeller Institute for Med- 
ical Research. The clergyman and 
his son were taken there on New 
| Year’s Day suffering from pneu- 
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Se Sar ve STHEATRE OF MUSIC 


‘Tales of Hoffman’ to Be Given 
After Five Years During 4th 
Week at Metropolitan. 





Pablic Premiere of New Project 
Will Be Held in the Week 
of Jan. 24. 


The WPA Federal Music Proj- 
ect’s new ‘Theatre of Music,’’ 254 
West Fifty-fourth Street, will be 
opened to the public the week of 
Jan. 24 with a series of presenta- 
tions which will include symphonic 
and chamber-music programs and 
an operatic premiére, Lee Pattison, 
New York director of the project, 


announced yesterday. 
The alterations and repairs at the 











ANDREVA DEBUT /S LISTED 





Lotte Lehmann and Lily Pons 
Will Make Their Season’s 
First Appearances. 











Offenbach’s ‘‘The Tales of Hoff- 
man,”’ which has not been heard at 
the Metropolitan for five years, will 
be revived at that house during the 
fourth week of the season. Other 
features of that week will be the 
début of Stella Andreva and the 
first appearances this season of 
Lotte Lehmann and Lily Pons. 

“Lohengrin” will be given next 
Monday night with Kirsten Flag- 
stad, Marjorie Lawrence, Lauritz 
Melchior, Julius Huehn, Ludwig | 
Hofmann and George Cehanovsky. | 
Maurice de Abravanel will conduct. | 

Wednesday a triple bill will be 
offered. ‘Cavalleria Rusticana”’ | 
will be sung by Rosa Ponselle, abe 
Petina, Anna Kaskas, Frederick 
Jagel and Carlo Morelli, and ‘‘Pag- 
liacci’’ will be given with a cast 
including Arthur Carron, John 
Charles Thomas, Mr, Cehanovsky 
and Giordano Paltrinieri. Gennaro 
Papi will conduct both operas, and 
“The Bat” will be danced by the 
American Ballet Ensemble, with 
Wilfred Pelletier conducting. 

Thursday afternoon comes the re- 





Diet Kitchen. Stella Andreva will 


make her début in this opera. 


OPENS 8 A.M. — ™ 


D’Angelo, Norman Cordon, Angelo ——-—- 
Bada, George Rasely, Wilfred En- 
gelman and Arnold Gabor. Mr. de 
Abravanel conducts. 

“Der Fliegende Hollaender”’ will 
be given Thursday night. The per- 
sonnel includes Miss Flagstad, Ker- 
stin Thorborg, Charles Kullmann, 
|Friedrich Schorr, Emanuel List | 
'and Hans Clemens. Mr. Bodanzky | 
| will direct. 


RAD! 
SHOWPLACE 
OF THE NATION 


LILY 
JACK OAKIE - 


| Cehanovsky, Ezio Pinza, Mr. Cor- 
| don, Mr. Paltrinieri, Mr. Bada and 
Max Altglass. Mr. de Abravanel 
will direct and there will be inci- 
dental dances by the American 
| Ballet Ensemble. 
| “Die Walkuere’”’ will be the Satur- 
| day matinee opera, with Lotte Leh- 
man as Sieglinde and Miss Law- 
|rence as Bruennhilde. Others are | 
Miss Thorborg, Dorothee Manski, 
Thelma Votipka, Miss Bouskaya, 
Irene Jessner, Helen Oelheim, Miss 
| Petina, Miss Kaskas and Doris Doe, 
| Mr. Melchoir, Mr. Hofmann and 
| Mr. List. Mr. Bodanzky is the con- 
| ductor. 

‘“‘Manon”’ will have its first pres- 
| entation of the season Saturday 
| night for the benefit of the French 
Hospital. 

At the Sunday night concert Jan. 
10 the vocalists will be Elisabeth 


DOORS OPEN 11:00 A. M. . 
STAGE SHOW ATI 





y The love story which changed 
. an Empire's destiny! 


HOA 5 
<0 LONDON 
WEEK! 


Freddie Bartholomew ¢ Madeleine Carroll 
Tyrone Power ° Sir Guy Standing 
A 20th Century-Fox Picture 


ASTOR Daily 2:45, 8:45. Sun. 3:00, 


6:00, 8:45. Mats. 50¢ to $1 
B/WAY & 45th St. 


Eves. 50c¢ to $2. (plus tax) 


Midnite Show Saturday 
MOLLY 








Now ON 
THE SCREEN! 


| Sommer aie a eel Miss | ICON Yiddish Musical Film 
annser, Miss Bodanya, Miss Brown-|] ¢ WITH ” 
|ing, Miss Oelheim, Mr. Carron, | “YIDDLE us FIDDLE” 

INGLISH TITLES 


| Nicholas Massue, Mr. Cehanovsky 
}and John Gurney. The American | 
| Ballet Ensemble will dance, Mr. | 
| Pelletier will conduct. 
| On Tuesday night, Jan. 12, at the 
| Brooklyn Academy of Music, ‘‘Sam- 
son et Dalila’ will be given, with| 
Gertrud Wettergren, René Maison, | 
Mr. Pinza, Mr. Baromeo, Mr. Gur- 
ney, Mr. Engelman, Mr. Bada and 
Mr. Altglass. The conductor will 
be Mr. de Abravanel. The Amer- 
ican Ballet Ensemble will dance. 


STD per S12 
POD TK Cont. from 11 A, M. 


AMBASSADOR 25 & 35¢ to 1 P. M. 


Thea., 49 St. & B’way Eves. 55¢ and 75c 


2nd WEEK! 


JANOSIK 


Filmaue. 


— ——  —————____— 
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;}army investigating board found to- 5 et we 35 ROMY ao 15‘ 

|day that two service officers killed | Zeses. «1 LOv. aware 

jin the fall of an army plane on 


Shes easels ge ea 2 | (PARAMOLIN Teeth | 
“COLLEGE HOLIDAY” 


Eglin of Langley Field, Va., and 
Lieutenant Howard E. Shelton Jr. | aye Ree 

In Person—GLEN GRAY and THE | 
CASA LOMA ORCHPHSTRA! 

















of the Pensacola, Fla., naval base, 
were killed when their ship struck 
the mountain and burst into flames. 








monia. 


Opens at the Globe—A 


CRACK-UP, based on a story by John 
Goodrich; screen play by Charles Kenyon 
and Sam Mintz, directed by Malcolm St 
Clair; produced by Samue! G. Engel for 
Twentieth Century-Fox. At the Globe 

Colonel Gimpy.... .Peter Lorre 

Ace Martin -Brian Donlevy 

Ruth Franklin..... Helen Wood 

John P. Fieming........ .»--Ralph Morgan 

Joe Randall +eeeeseessssThOMmas Beck 

Mrs. Fleming..................Kay Linaker 


® 






keer Lester Matthews 
Operative No, 30.................Earl Foxe 
Operative No. 77.......... J. Carrol Naish 
oe ee ee Sn Gloria Roy 
CAE MIR nn one Rnide nnn Oscar Apfel 
Daniel D. Harrington..........Paul Stanton 
SO UR ean 0 ks 66 situ Howard Hickman 





By FRANK 8S. NUGENT 

Not even the shy presence of that 
| departmental favorite, Peter Lorre, 
;can save ‘‘Crack-Up’’ from com- 
plete collapse with oddments of plot 
scattered about the landscape and 
most of the Globe’s audience in a 
| mood to inquire whether there’s a 
| Story doctor in the house. A wild- 
;eyed melodrama, with its bangs in 
|its eyes, it moves from the ridicu- 
jlous to the supine in short order 
and, like most short orders, has an 
|underdone look. We suspect that 
|it dismayed Twentieth Century-Fox 
joe as much as it did us, which 
probably is what prompted the lads 
|who write the company’s pressbooks 
| to describe it as ‘‘the most gripping, 
pounding, raking sky story ever 
| filmed.’’ ’T’ain’t. 

| Getting into it—with a grappling 
iron—‘‘Crack-Up”’ finds Mr. Lorre 


at the Academy of Music on Tues-| as chief of a discreetly anonymous | ‘‘Ghastly Faces’’ to complete his| 


spy ring seeking possession of the 
)plans of a giant airliner designed 
|for cruising between New York and 
|Berlin. When the plane takes off 
jon its trial flight Mr. Lorre is 
aboard and so are Brian Donlevy, 
| the traitorous pilot; Thomas Beck, 
| who has been his dupe, and Ralph 
|Morgan, whose wife has just run 
|off with her lover. Helen Wood, 
|Mr. Beck’s fiancée, remains aground 
| with the United States Army Intel- 
|ligence Service—which was pretty 
clever of her—and tells Mr. Beck by 


radio to bring the plans back home | 


and all will be forgiven. Mr. Beck 
shows no subtlety at all thereafter, 
but he does preserve the plans of 
| the DOX for the U. S. A.--if that’s 


| any consolation to you. It wasn’t to 
me. 


_ THE SCREEN 


'‘Crack-Up,’ Which Is Too Much Even for Peter Lorre, 


Mr. | 
The American Ballet En- 





PH OTOPLAYS 


“*Great Guy’ is a great guy's picture. Cagney is one of the 
finest actors, one of the most expert performers of our day and 
generation. I like it — 


“After too an absence the talented and inimitable Jimmy 
Ca oetares to the screen with a BANG in ‘Great Guy at 
the Criterion . . . First Rate entertainment.” 


“Times Square went nuts with excitement last night, no smail 
part of which was caused by the triumphant return to Broadway 
of one of Gotham's favorite sons — Jimmy Cagney.’ 


“Vital and dynamic performance. Must be commended.” 


“Excellent Cagney Vehicle . .. Crackling Entertainment!” 


MUSIC HALL 


| Friday ‘‘Lakmé’”’ is billed with | Music by Arthur Schwartz » 
Lily Pons, Miss Petina, Natalie | a 
Bodanya, Ina MBourskaya, Miss! ON THE STAGE: “MID 

| Browning, Frederick Jagel, Mr. 


Ist Mezzanine Seats Reserved in Advance 


“AN ENTHRALLING EPIC oeixklix’’—News | 


58 St. Yay | 





















AMUSEMENTS 


project’s new headquarters have 
been completed, Mr. Pattison said. 
The project recently moved its 
headquarters from West Forty- 
eighth Street. 


“For the first time,” Mr. Pattl- | 
son said, ‘‘New York City will have 


a central auditorium where musical 


presentations of every description i 
will be offered regularly to the pub- | 


lic at nominal prices.”’ 


The renovated auditorium will be | 
used seven evenings a week, offer-| 
ing symphony concerts, chamber | 
opera, grand opera, chamber mu-| 


sic, choral programs and compos- 
ers’ forum meetings. 


theatre. 




















‘ll like it.” 
—Robert Garland, N.Y American 







—Wm. Boehnel, World-Telegram 






—Wanda Hale, Daily News 





—Howard Barnes, Herald Tribune 






—J T. McManus, N Y. Times 
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Oo city 






ROCKEFELLER 
CcCEnTerR 










PONS 
GENE RAYMOND 


in “THAT GIRL FROM PARIS” 


An RKO Radio Picture 
NIGHT”, Leonidoff's “Gala 


Night at the Rainbow Room”, Music Hall cast, Orchestra. 
PICTURE AT 11:40, 2:11, 5:00, 7:49, 10:20 


:24, 4:15, 7:04, 9:33 
Phone COlumbus 5-6535 











SAMUEL GOLDWYN presents 
for the 2nd smash week! 
BRIAN 


OBERON . AHERNE 


in BELOVED ENEMY 
UNITED RIVOLI Broadway # 


TisT 49th Street 
ee 9:30 A. M. « Midnite Shows 





WORLD 4.42 4 28% Clr. 7-5747 
-~>ANNOUNCEMENT TO OUR PATRONS: 


Beginning today, we reopen our season of | 


outstanding double-feature Revivals. 
TODAY to THURSDAY INCLUSIVE: 


Leslie Howard | = HUMAN BONDAGE 
GOOD COMPANIONS 


John Gielgud 
Jessie Mathews 


“RAINBOW ON 
THE RIVER" 
May Robson 





“GOLD DIGGERS 1337: 


C tol p. m. exe. 
Sun. & Holidays 
NE 


Doors open 9:30 a.m 








“Touching and dramatic... WORTH 
SEEING’’-Wm.Boehnel, World-T. 


A NEW FRENCH FILM 4:8 
of CHILD LIFE t 


“LES PETITS” (3 


English Dialogue Titles 7 AY 


CINEMA de PARIS 66 5th Prot co 












New Film from Mexico 





At the Teatro Cervantes 


| EL MISTERIO DEL ROSTRO PALIDO, a 


| dialogue film in Spanish; directed by 
Juan Bustillo Oro; an Alcayde produc- 
tion. 

| DE. DOHth. .20......cesceceess Carlos Villarias | 

| Pablo, His Son.......+ ++-Jaoquin Busquets | 
Mee MEPs cas st ncecees «.+-Manuel Noriega | 

Angelica..........se0+eee++-Beatrice Ramos 

| Her DER. ¢ ov206 soccescecess--Natalia Ortiz 

| Dr. Montero......se+eeeee++-Miguel Arenas 
SG, Be Bes seeks edesssse Rene Cardona 





Seizing upon the familiar cine- 
matic cliché of the physician 
driven insane by his efforts to solve 
| the mystery of life with the aid of 
|test tubes and the last agonies of 
|the dying, the Mexican producers 
|of ‘‘El Misterio del Rostro Palido”’ 
(The Mystery of the Ghastly Face), | 
|;now at the Teatro Cervantes, have 
turned out a picture sure to please | 
|persons liking that kind of film| } 
| fare. 
| What adds to its merits is the | 
|fact that, while there is plenty of | 
/mocturnal horror, &c., during the | 
|development of the madness which 
|leads to the death of everybody in 
|the cast except Angelica and Luis | 
| it contains nothing essentially im- 
|possibie and the dénouement in- 
| volves no juggling with the laws 


BROADWAY, 48 
foc RB. 








of nature. Furthermore, the act- 
jing is generally good and the ad § MALCOLM JOHNSON 4 
| tography clear. (The Sun) . 


| After having experimented, with | 2 
| the aid of his son, for several years 
| upon patients doomed to death, Dr. 
| Forti goes to the region of the. 


|“‘life work.’’ Pablo regretfully | 
jabandons the fair Angelica, his | 
|fiancée. When the doctor returns, 
jhe finds Angelica in love with Luis, 
|the son of another physician. He 
|reports = — of Pablo and the 4 
|failure o e expedition. What ; 
[then happens must be seen to be FAMOUS ; 
Hw. T.8. 
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& “The Paradise Show has 
Variety, Pace, Color and 
Beauty-Especially Beauty! 
«++ A Knockout Show!" 











| “ neato, enjoyable exer- eee ee ne tas een 
> > 
= = tearnin « gowest PLACE TO DI NE 


| take to keep in trim. Try a 


Seon Qoaeye-Stadi open 'GREENWICH VILLAGE CASINO 


Complete Dinner from $1—Floor Show Revue at 8:30-12-2 
Carlos Lopez—Dancing with Malanga Orch.—Open 5:30 to 4 A. M. inc.—Sunday no Cover. 


ARTHUR MURRAY, 7 E. 43d. 


nen 


5 SHERIDAN SQUARE 
CHELSEA __ $-9417-9430 
730. With Jeanne Jordan, 








For the last | 
month workmen have been restor- | 
ing the auditorium, which was for- | 
merly used by the Casino de Paree, | 
to its original condition—that of a) 


w frorK an 
B’way & 47th Street 
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Fund. Near 
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many took | 
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of the secor 
story of hex 
to an amiable 
of her co-ar 
Metropolitan 
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General Motc 
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the ballroom 
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tune of the 
“Carmen. ’ 
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Johnson, M 
Spalding and 
first five al 
the artists 
ranged the < 
tainment. Li 
member of 
such entitled 
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detained by a 
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as his substit 
With Miss 
dinner proce 
dais were 
chairman of 
Bency Fund: 
Mr. Damrosx 
Schelling and 


Singe 


During the 
ers and musi« 
the tables, 
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companied |} 
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and Spanish 
Spanish sold 
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briefly in be 
Emergency fk 
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The bidding 
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of Soprano’s Career. 


musicians’ Fund to 
$12,000 Proceeds of Affair 


Attended by 1,200. 


her co-artists 


Wiss BORT HONORED. 


AT A GAY DINNER “The Eternal Road’ Postponed to Thursday Night— 


cHE DIRECTS ‘ORCHESTRA’ | 


Receive 


ireer was subjected | 
poofing at the hands 
Queena Mario, 
Metropolitan singer, played the réle 


AMUSEMENTS 


NEWS OF THE STAGE 





‘High Tor’ Saturday—Lunts Leaving Jan. 30. 


Fellow Stars of Opera Cavort | oe ate Road” will notjfor consecutive performances of 
; open tonight at the Manhattan| ‘Hamlet,’ J H 

urteocuin Events et, ohn Gielgud tonight 

in Skits B quing | Opera House, as scheduled. It was|equals John Barrymore’s feat of 





postponed yesterday until Thursday | 101 appearances here as the Dane. 
problems | Tomorrow night, with his 102d, he 
with lighting and stage elevators|ties John E. Kellerd, hitherto the 
|terday afternoon without i ing | siiinnoonotan 

5 njuring | afternoon Mr. Gielgud becomes the | 


evening. Last-minute 


(one of the elevators collapsed yes-|local titleholder. 
| 
any one) were the explanation of-| undisputed champion. 


fered by the management, which | 


(the tenth) was the last. A re-|win Booth but, apparently, 
hearsal with the full cast was held | looked the record made by Mr. Kel 
last night. Further dress rehearsals | lerd in 1912-13. 








With the foregoing matters 
settled, at least for the moment, 
next week’s new events may be 
listed as follows: 

MONDAY, Jan. 11—“‘A House in 


“Still Life,”’ with Dorothy Patten 
Eunice Stoddard and Sanfor 
Meisner. 





When Mr. Barrymore -played the 
relayed Max Reinhardt’s “personal |réle in 1922-23 he bettered the run 
/assurance’’ that this postponement | of 100 performances enjoyed by Ed- 
over- 


Kazan and Morris Carnovsky, and | 
Each of the one-act bills will be 


| opening program were tried out last Toscanini who, deeply touched by | 


CLARK GABLE NO. 1 
IN NEW FILM POLL 


Displaces Shirley Temple as the 
Most Popular Star in Trade 
Magazine Contest. 


Clark Gable is the screen's most 
popular star, according to the na- 
tional poll conducted annually by 
Boxoffice, film trade magazine, 
and announced yesterday. Shirley 
Temple, last year’s leader, now is 
in second place, with the team of 
: Fred Astaire and Ginger Rogers 
Him in Settlement jira, Robert. Taylor fourth and 
Sheltering Sixty Families Witten Powell fifth. The other 
avorites, in the order of their vote 
of German Refugees. by independent theatre owners, 
. motion picture editors of newspa- 
pers and civic groups, were: 


PALESTINE GROVE 
GIVEN TO TOSCANINI 


| 





Title Is Presented to Him by 
Mayor of Orange-Growing 
Village of Ramothakovesh. 





CHILDREN GREET MAESTRO 


Sing for Him 











Maestro heard the history of the 
| settlement. It is three years old 
jand it shelters sixty German ref- 
|ugee famiiies of former physicians, 
lawyers and teachers. 

“There are seven pianos in this 
small settlement of ours,’’ proudly 
related the Mayor's wife to Mr.) 


renovated for its wedding to the 
cinema, 





STAGE PLAYS 


his experiences, told Mr. Huber- 
man: 

“T never before saw a country as 
small as this where there was so 


much culture as among the Jewish | 


McLean, a New York | 
man, was cast as 


City usInes 


aft Mis who, int firsts : 

{M a sae _ teat \the Country,” at the Vanderbilt. Tepeated according to the demand 
wes ed n rer cra : in a | “Behind Red Lights,” at the Mans.|1°r it, and the prices will be popu 
aro aga ‘tke of “Pune | field (Nicholas Yellenti will provide |/@"—® $2.75 top. The items on the 
cigareti' a ? * | the settings) 

: nd Mama _ Bori were 7 . le ; 
ye yed by Leon Rothier and Marcia | TUESDAY, Jan. 12—“But for the | Seenmner ot the Group's camp at 
played by Th of the Metropolitan |GTce of God,” at the Guild The-| Nichols, Conn. 
Opera pany. =. ‘ 5 | More than a year ago Max Gor- 
Supposed difficulties that Miss it Along, Little Dogie’ is a|don read ‘‘Boyd’s Shop,” by St. | 
Bori ha .4 with contracts were | Broadway possibility for next week, | John Ervine, was not sufficiently 
shown in sketches in which Charles _ somewhat away from Times! impressed to produce it, and sent | 
Hacke of the Metropolitan! aes oe will be two other items, jt back to Whitford Kane, who was 
nlayed the role of her distracted | >°th Gallic: | showing it around. Now Mr. Gor- 


(1) Gil Roland and Pierre Jour- 
dan, respectively of the Odéon and 


NEW INCUBATOR DEMANDED 


don is said to be reconsidering it, | 
Newark Couple Urges Hospital 


though without having taken a def- 


labor and farmer classes.”’ | 


| 
i 


‘asazza and 


the part of Arturo Toscanini. 
Tn ne scene 
n conference with J. P. Morgan 

yed by Preston Davie, a banker 


heard of the Metropolitan 


General Motors stock 


Deer Taylor, 


con r, narrated the events 


Mics Bori’s 

Unraveling Ravel 
burlesque of Bolero” 
gue st were 
favorite musicians 
seat 


and 
under a great banner that bore the 
legend, ‘‘Bubbling Borillos.”’ 


Mice Roy 


Metropolitan conductor, 
ewriter industriously and 
11 R hook a watering pot 
f f shot. Giovanni Martinelli, 
ed a huge bass drum and 

Smalliens, conductor, 


3 Nicholas 
Metropolitan tenor, played 


Miss Bori was shown 


rgan forgot that he had ever 
Opera 
or had ever owned a box there and, 

t offered Miss Bori either 
f tea or a hundred shares of | Plaza, on Wednesday, Jan. 13. 


music critic and | 
of 
life as played in the 


When the curtain went up on the | July 4 and resumed on Aug. 31— 


the dinner | 224d, 


astonished to see their 
singers | 0M Feb. 1 with two weeks in Phila- 
behind strange implements |4¢!phia, whence it will move west 


was standing on an im- 
rovised podium directing the or-|0f @ tour to Australia, and if it 
with a huge baton and a takes place the London engagement 
tar irine. As the cadences of the 
i forward, Wilfred Pel- 


|the Theatre des Arts in Paris. in 
a series of sketches by modern 
French dramatists; at the Cinema 
de Paris, 66 Fifth Avenue, for one 
| week, beginning Tuesday, Jan. 12; 
two performances daily, at 2:30 
P. M. and 8:45 P. M. 

(2) “Les Pecheur d’Ombres,”” by 
Jean Sarment, the fifth bill of the 
|French Theatre at the Barbizon- 


inite option on it. 
Two Mrs. Carrolls,’’ Mr. 


| without him. 





a Broadway engagement of thirteen 
weeks, “Swing Your Lady!”’ 
leave the Forty-sixth Street 
| the performance of Jan. 16. 
recover its second wind on 





Jan. 30 will see an end of the long 
and prosperous stay of the Lunts 
;and “‘Idiot’s Delight’’ at the Shu- 
bert, where the Robert E. Sher- 
| wood play opened on March 24 last 
|year, suspended for a vacation on 


| Jan. 18. 


| office yesterday confirmed the clos- 
ling date of Tallulah Bankhead’s 
starring vehicle, ‘‘Reflected Glory,”’ 
as this Saturday evening and its 
| Boston opening the following Mon- 
day. Play and star are further an- 
| nounced to tour until about June 1 
|—although Miss Bankhead recently 
| flew to the Coast to take a screen 
itest for the leading feminine réle 
| in the screen version of ‘‘Gone With 
the Wind.’’ Through her secretary, 
| Miss Bankhead last night would not 
|}say whether or not the screen 
assignment was definite. 
| Here is the itinerary for “Fred- 
| erika,’”’ the operetta dealing with 
'an episode of love in the life of 
|Goethe: From Boston the show will 


in the 
Pulitzer Prize. 


process, won the 
Its tour will begin 


to the Pacific Coast, winding up 
|its travels on June 5. 
Tentative mention has been made 


| would be either delayed or aban- 
;doned, Mr. Sherwood rather guessed 

yesterday that there would be no 
| Australian visit. 





The Shubert Theatre’s next ten- 
jant has not been chosen. There 
has been talk of ‘‘Jane Eyre’’ and 


On tour in ‘The | 
Kane is 
hoping for a production of ‘‘Boyd’s 
Shop,’’ even—he says—if it is done | 


A bit tired from its exertions over 


will 
after 
It will 
the 
|road, probably opening in Boston 


Announcement from the Shubert | 


Equipment After Infant’s Death. | 


Special to Toe New York Times. 
NEWARK, N. J., Jan. 3.—The | 
| City Commission will be asked to | 
| include in its 1937 budget an appro- | 
| priation for the purchase of an in- | 

cubator for the City Hospital as a 
result of charges made by Mr. and | 
Mrs. William Weber of 395 South | 
| Orange Avenue, parents of a 2-day- | 
old child who died at the hospital | 
| Oct. 31 after treatment in a respi- | 
rator that had been used as an | 
| incubator. 

Dr. Earl Snavely, medical direc- | 
| tor of the hospital, said that while | 
the respirator was of an approved | 
| type and had been used for incu- | 
| bation purposes several times with- | 
|out difficulty, he already had re- 
| quested that provision be made for | 
|the purchase of a regular incu- | 


by ANNE CRAWFORD FLEXNER 


with 


ROBERT LINDA 


LYCEGM THEATR 


| bator. 

| According to the baby’s father, | 
| it died after its clothing caught fire | 
/in the respirator. Dr. Harrison §. | 
| Martland, County Medical Exam- 


i 


| iner, attributed the child’s death to | 
| accidental burns and incomplete de- | 
| velopment of the lungs. 

| Mr. Weber and his wife said they | 
} intended to lay charges of a ‘‘cer- | 
|tain amount of carelessness and 
| negligence at the hospital’ before | 


the City Commission at its meeting | 


“The Masque of Kings’ (which 


fusion the melody was 
ca! by Georges Barrere with 
his flut Ernest Schelling was not 
place at the piano but 
¥ at I castanets. 
is progressed to &4| and 


weeks beginning Jan. 25). 


nv by the way, goes to Boston for two 
Both 
shows belong to the Guild, which 
has an understandable fondness for 
the Shubert, having had two lucky 
strikes there—‘‘Escape Me Never!”’ | 
the above-mentioned , ‘‘Idiot’s 


go to Washington next Monday, | q, : : 
thence to Philadelphia for a fort- Wednesday. 
| night beginning Jan. 18 before com- | 
ing to Broadway. The house men- 
| tioned is the Majestic. 


BOTH THE O’NEILLS ILL | 


é' : 
| Playwright Recoverin fter an 

Absent from ‘Stage Door’”’ for two yrs . ering A - - 
performances on Saturday because | Operation for Appendicitis. 





~whers of New York City’s 
Membé . “all aatiiaial leat | Wil continue tonight, tomorrow | Wireless to THE New York TIMES. Myrna Loy, Claudette Colbert, 
hig? ; “ - ‘Waldorf Astoria | 2 Wednesday. | In addition to the shows it puts| RAMOTHAKOVESH, Palestine, —— gg Gary Cooper, Fred- 
h n Hotei é ri- 7 | ’ 

we viewed to see Miss| A® “The Road of Promise,” the | ° for regular runs, the Group The-|Jan. 3.—Arturo Toscanini's  tri- and Nelson aay (as 2 ‘a ‘sad 
ei "ton many years «| *Pectacle was first announced for|*tT€ Now contemplates the revival|Umphant progress through Pales-\rione Barrymore. Runners-up 
weg ,prano of the Metro-| D&*- 23, 1835. for special Sunday performances of | tine was marked today by a presen-/ after the twelve leaders, included 
prima eS a - its leading productions of the past.| tation of the title and deed to an/ Joan Crawford, Wallace Beery, Kay 
Opera Company réle High Tor’’ has changed its mind | Among them would be “The House | orange grove in the Jewish settle- Francis, Greta Garbo, Irene Dunne 
> he righly unorthodox again, and is now due next Satur- | of Connelly” and “Awake and| ment bere. ~ _ ~— 

which played Ravel’s|day night at the Martin Beck. | Foie — = purpose is two-| In a simple but touching cere-| vorites Ponta ae tee ~ 

typewriters, watering Originally promised for tomorrow lena to conatee tier noe ld ed the conductor, who was ac-| will Rogers, Gable, Astaire and 

sts 1¢ kshot, anvils and evening, it was postponed on Fri- ganizations seeking ‘ovenatiia od SS ae a or mere. gg eg Sag ge ig 
simila nents day to Jan. 12. On Saturday it| benefit theatre parties. Answers as | 4” “\Werman, was greeted by &/ bert, Dick Powell, Beery, Joe E. 

+e = tt eueet ot ie : : |chorus of school children singing &| Brown and James Cag 
Miss Bori was the gues nor| was advanced to next Thursday | ‘© Which revivals should be made | tiehrew song specially composed for 4 
: ¢js-a-plate dinner and she! pr; . jare being awaited from several tho garg y - 
at 8 night. Yesterday it was set back | the occasion. Belmont to Show Fil 
ae the net proceeds—$12,- : : ;}thousand questionnaires recently Af tati f the deed b ims 

a” oan | again, this time to its newest open-| sent to the Group's clientele. ter presentation of the deed DY| sherman S. Krellberg, lessee of 

ny) M isicians smergency |ing date. ‘Technical difficulties’’| More immediately, the Group will eS _ er aoe on the Belmont Theatre, 125 West For- 
fund. Nearly all the opera stars/were officially said to be respon- | begin on Jan. 24 a series of Sunday |i. nteq a tree and a boy and girl ty-eighth Street, announced yester- 
now in the city were present and/ sible for all this confusion. Un-|Pe*formances of one-act play bills Pefered Mr. Toscanini cciede iat day that the house would be re- 
man} part in two skits that | officially, word comes from Cleve-|®t.the Forty-fourth Street Theatre, oranges ra fruits, honey and SpSNSS wei tise malt we) epee 
ee er eaae tend thet enme sariet Gasiaion, bee where “Johnny Johnson” is now Be » grape 2 y }as a first-run motion-picture thea- 
followed \ Seeman Gn dee, ‘playing. The first program will | °88* ——— of ¢ a _|tre. Its last tenant—on the legiti- | 

Her Career Spoofed A benefit party scheduled for C°™SiSt of “Pound on Demand,” by | 4. ter p . ccnedad’e “th Marce’s mate side—was ‘In the Bag,” 
Miss Bori was an amused witness | “High Tor’ this Wednesd Sean O’Casey, with Russell Collins’ ‘h¢ party proceeded to the Mayor's! which had a protracted run of four 
a wi exit’ in which the |been deferred to Jan 13” |and Art Smith; “The Bear,” by|"estly furnished small cottage, | performances. ‘The theatre has 
of ti! kit, i hi >» ae Chekhov, with Ruth Nelson, Elia| Where over a glass of wine the/been wired for sound and will be 


| 
| 


AGlorious Love § tory 


“ FP ever a play had good advocates on the stage, it is ‘Aged 26,’ 

which is acted with breeding, sincerity and glowing dis- 
tinction. It is a pleasure to sit in the presence of honest artists. 
They are admirable under Harry Wagstaff Gribble’s sensible 
direction and against Stewart Chaney's beautiful sets. 


oresented by RICHAED ALDRICH 
KENNETH 


HARRIS WATKINS MacKENNA 


45 &St., E. of B'way. =. 
MATINEES WED. AN 


ER PERESSEOESSEESESESESEFESESE ESET STS FSSESESSSER ESSE SES SES SEES ESSE HESS 
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DRIVING 


| It Will Give Tests to Motorists 


CLINIC TO OPEN 





Every Day for Several Weeks. 


A second driving clinic will open | | 
today at the New York Museum of 
Science and Industry in the RCA 


Building, Rockefeller Center. Tests 


AMUSEMENTS L+ 


STAGE PLAYS 












| GILBERT MILLER presents 


malt, Reta Cntr Tl PROM I SE ! 


ning for several weeks. 


Added to the devices used at the 
clinic last Summer for scoring a 


person’s driving efficiency will be 
a new one for testing skill in steer- 
ing. Other tests will be given for 
braking reaction time, color-blind- 


ness, skill in judging the relative 
speeds of moving vehicles, suscep- | 


hearing. 








STAGE PLAYS 








44th St. West 


MAJESTIC THEA. «'cresewey 


& SEATS NOW AT BOX OFFICE && 
S. HUROK, presents 


‘LIMITED ENGAGEMENT 


SHAN-KAR 


vis HINDU BALLET 


ina New Repertoire 


THIS SUNDAY AFT. & EVE. 


AMY THURSDAY AFT., JAN. 4TH 
2a SUN. AFT. & EVE. JAN. 17TH 







exotic.”’ 
—Herald-Tribune 


85e to $3.30 


and 


Eves. 
Mats. &5¢ 


Met. HUROK 
ATTRACTIONS, Ine. 
30 Rockefeller Plaza 





Me. 
Harris’ portrait of Keats 
is unaffectedly winning. 
Miss Watkins gives her 
most shining performance 
in the theatre; she is per- 


POSE ee eee OEE E EEE EEE EESS HEED SEes eee esees 


sonably dainty and emo- 
tionally ardent, playing in 
a skimming style of maid- 


enly enchantment. So 
‘Aged 26’ includes all the 
material for a poignant 
and transfigaring story of 
a tender poet and an affec- 

tionate maiden.” 
~BROOKS ATKINSON, 
N. Y. Times 


9-0546—-Eves. 8:40 
SAT. AT 2:40 


Oe eee TEESE OEESEESE SESE SECEDE SETS SSE bSEGaEEebenee 








GEORGE ABBOTT’S 1000 PER CENT 
COMEDY BATTING AVERAGE! 


tm 1935 he stoged 
“THREE MEN ON A HORSE’t 
* 


in 1936 it was 
“BOY MEETS GIRL"! 


and now in 1937 


crescendo Miss Bori brandished her 
dator ar tambourine and, at 
umes, seemed to confuse her role 
I tr nductor with that of 
piece ended with Sam- 
firing off a séries of 
Mr. Schelling col- 

lapsing acr« the anvil. 
dred persons attended 
which took its keynote 
when M Bori was brought into 
a sedan chair car- 
fellow-artists to the 
toreador song from 


we e nul 


f the 


Her chairbearers were Dr. Walter 
mr J ha Heifetz, Edward 
Schelling, Albert 
Spaiding i Mr. Martinelli The 
five were members of 
the artist committee that ar- 
ANKE I dinner and the enter- 
tainment. Lawrence Tibbett, sixth 
me er of tl committee and as 
serve as chair- 
been present, was 
earsal. Martinelli, 
7, announced, agreed to serve 
as his Litute 
With M Bori at 
ed Others 
Vincent Astor, 
Musicians Emer- 
‘homas J. Watson, 
Mr Johnson, Mr. 
nd Mr. Spalding. 


Singers Visit Tables 


prominent sing- 
ans circulated among 
—_ t singing and playing. 
~ * arrer dressed as a Span- 
played the flute, ac- 

y Mr. Schelling at 
ible piano Joseph 
mn sang Italian 

ng costumed as a 
while Helen Jep- 

tar Opera singer, 

c tributions from the 


bearer had he 


reh 


her place, the 
on the 


Pwneo oe 
= . + 


e nner 


nd Mr. Watson spoke 

é of the Musicians 

gency Fund and Dr. Damrosch 

ad off a song by Miss Bori. 

ne adding started at 


1 an unidentified guest. Miss 
g two Spanish songs, 
y Falla, and ‘‘El Vito,”’ by 


ent to Miss Bori, Miss 
Metropolitan 
C22 prano sang two 
songs and Miss Rosa Pon 


folksongs 
LOAK SONS 


Wettergren 


ian 
nment committee was 

y Mrs. David B. Dearborn. 

' rangements committee con- 
Sled . Mrs. August Belmont, | 
~ 8. Robert Brewster, Mrs. Wil-| 
“am D. Carmichael, Mrs. Walter | 


~-mrosch, Mrs. Henry Harkness} 
“iagier, Mrs. Charles 8. Guggen- 
eaimer, Mrs. Jascha Heifetz, Mrs. | 
— Suan R. Holmes, Mrs. Ernest | 
Te che: Mme Yolanda - Mero 
- n, Mrs. Rosenthal, Mrs. Ernest 
* ing Mrs. Albert Spalding, 
a Lawrence Tibbett and. Mrs. 
“trem Zimbalist . 

“mong those whose names ap- 


rae 1 the seating list were Mr. 
2 4 Airs. Winthrop Aldrich, Jules S. 
—— Albert Morris Bagby, John | 
“rbirolli, Mrs. Philip Benkard, ' 


las other comedies have had their 


$500 and/ 
t $1,000, bid by Mrs. Moritz} 
lhe encore brought $500 | 


of illness, Margaret Sullavan, who 
has the featured role, is expected to 
return to the cast this evening. 
Helen Walpole has been substitut- 
ing for her. 


Delight.”’ 

Moss Hart leaves this Friday for 
Hollywood and sixteen weeks of 
work for Metro-Goldwyn-Mayer, 
and already he and George S. Kauf- 
man know what their next play will 
be As was the case with their 
“You Can’t Take It With You,” 
| Mr. Kaufman may go west to work 
|with Mr. Hart on their new one. 
|. . . Speaking of “‘You Can’t Take 
It With You,’’ the Chicago company 

|is expected to open in late Febru- 
jary. Casting for it ends today, with 
a couple of candidates for each role. 
And—you have Mr. Hart’s word for 
it—there will be three other road 
companies in the Fall. 

Of the success of the No. 1 com- 
pany at the Booth, every one is 
aware. Veteran observers in Forty- 
fifth Street think it achieved added 
distinction and some sort of a rec- 
ord on Saturday afternoon. Where- 








The Artef’s next show, ‘‘Chains, 
is due Jan. 20 at the namesake 
house in Forty-eighth Street. It 
| will play steadily for a week or ten 
days, then alternate in repertory 
with the group’s current offering, 
**200,000."" The Artef has a 
tenth birthday soon—March 13—and 
will celebrate it that night at the 
Hippodrome with a party, speeches 
and a show to be acted by the com- 
pany. 

A. A. Athenson, who had an- 
nounced his play, ‘“‘Beyond the 
Acropolis,’’ for the holidays, now! 
speaks of a Spring production... . 
The Clare Tree Major company, 
which has just been at the Barbi- 
zon-Plaza Theatre, has left for a 
| fourteen-week road tour. Back in 
phrase goes, through laughter, it March. : Begining this week, 
remained for a standee at the Booth | ‘‘Flight’’ will be seen on Thursdays 
to fall out of an exit door and onto! Fridays and Saturdays only at the) 
the sidewalk below. No injury. Heckscher Theatre. It is offered by 

-- - the Federal Theatre Project's the- 
On his way to a New York record atre for youth. 
nS 


SHORE RAIL TRAVEL RISES | 


Atlantic City Reports Increase of | 
Nearly 500,000 in 1936. 


Special to Toe New Yorx Times. 

ATLANTIC CITY, N. J., Jan. 3. 
—Rail travel into Atlantic City in- 
creased nearly 500,000 in 1936, ac- 
cording to figures made public here 
today by Harry Burchinal, general 
passenger agent for the Pennsy]l- 
vania-Reading Seashore Lines. 

A total of 3,189,455 persons ar- 
rived here by railroad during the 
last year, as compared to 2,768,245 
tin 1935, or a gain of 421,210, Mr. 
Burchinal said. Of this total the 
greater number came by way of 
Philadelphia. These passengers | 
numbered 1,433,518, while 1,261,273 
came through Camden and 494,664 
by way of New York. 

The heaviest influx was during 
August, when 707,191 persons came 
in by rail, as against 571,970 during 
the same period in 1935. July was 
second with 600,773 railroad vis- 
itors as against 534,914 in the 
previous year. 

Travel was lightest during Jan- 
uary, when only 119,016 arrived as 
against 113,527 in 1935. { 


audiences ‘‘in the aisles,’’ as the 


Donald P. Blagden, Mr. and Mrs. 
Cornelius N. Bliss, Mr. and Mrs. 
Artur Bodansky, Mr. and Mrs. Wil- 
liam Breed, Mr. and Mrs. Carroll 
Carstairs, Gaspar Cassado, Mr. and | 
Mrs. Elbridge Gerry Chadwick, | 
Count and Countess Cippico, Paul | 
Cravath, Mr. and Mrs. Richard 
Crooks and the Duchess Renee 
Carafa d’ Andria. 

Also Dr. and Mrs. Ernest Fahne- 
stock, Harris Fahnestock, Mr. and 
Mrs. Marshall Field, Mr. and Mrs 
Joseph Frelinghuysen, Mrs Cass 
Gilbert, Miss Emily Gilbert, Mrs. 
Lawrence Gilman, Mrs. John Mead 
Howells, Mrs. Fletcher Hyde, Mr. 
and Mrs. Arthur Judson, M. M. 
Kingsley, Mrs. James Lees Laidlaw, 
Miss Eva Le Gallienne, Miss Irene 
Lewisohn, Mr. and Mrs. Pierre 
Luboschutz, Gordon Mendelssohn, | 
Mr. and Mrs. Alexander Morgan, | 
Miss Ann Morgan, Mr. and Mrs. 
Clay Morgan, Sir Peter and Lady 
Norton-Griffiths and Dr. and Mrs. 
William Barclay Parsons. 

Also Mrs. James Roosevelt, Mr 
and Mrs. Carlos Salzedo, Mrs. Wil- 
liam Schmidt, Mrs. Frederick 
Steinway, Mrs. W. K. Vanderbilt 
and Mr and Mrs. Grover A 
Whalen. 


Providence Mayor Keeps Seat 

PROVIDENCE, R. I., Jan. 3 (?. 
—Inspection today of twelve voting 
machines opened by the Secretary 
of State, Louis W. Cappelli, under 
a Supreme Court order, revealed no 
net change in the plurality of 791 
votes by which the Board of Vote 
Tabulation declared Mayor James Wed., 8:30. BARTERED BRIDE: Lvickson, Kaskas, 
E. Dunne, _ Democrat, re-elected Dotan a, Browning Chetalecl® Apgsieteoaty Deseties 
over John F. Collins, Republican. Thur. 8:30. RIGOLETTO: Bovy Castagna, Votipka, 
Thus the election contest came to Martini,Tibbett Lazzari,Cordon, Cehanoveky Panizza 
an official close a bare twenty-four | THURSDAY at 2 
hours before Mayor Dunne’s inau- 


SPECIAL MATINEE 

SAT. EVE. AT 8:30 
guration for his sixth term tomor-| SPEC. PERFORMANCE 
row. 


Ton't, 6:30. LA TRAVIATA: Bory, Votipka, Browning 
Crooks, Thomas. Bada.Engelman.Cehanorsky. Panizza 











OPERA 


METROPOLITAN 





FLYING DUTCHMAN 
SAMSON ET DALILA 


[ABE PIANO USED EXCLUSIVELY 


Special to Tat New York TIMES. 

SAN FRANCISCO, Jan. 3.—Eu- 
gene O'Neill, American playwright 
and Nobel Prize winner, and his 
wife, the former actress, Carlotta , 
Monterey, are both ill in Merritt 
Hospital, Oakland. 

Stricken in San Francisco a week 
jago, Mr. O'Neill underwent an 
|emergency operation for appendi- 
| citis on Tuesday. In a near-by hos- 
pital room Mrs. O'Neill is suffering 
from influenza. | 

“Mr. O'Neill is too ill to receive 
visitors,’’ Dr. Charles Dukes, his | 
physician, said today, ‘‘but his con- 
dition is finally responding to treat- 
ment and he may be able to leave 
the hospital in a fortnight.’’ 

Mr. and Mrs. O'Neill left Seattle 
a few weeks ago to seek medical 
advice here. The playwright, who 
is 48 years old, has been in poor 
health for some time. In 1934 he 
suffered a nervous breakdown in 
New York. 


'Premi 





| 
| 
iy 





MUSIC 


aati 4th will 


PHILHARMONIC-SYMPHONY 


Chamber Orchestra 


HANS LANGE, Conductor 


TOWN HALL, TONIGHT, at 8:45 
Soloist: BRUNO LABATE, Oboe 
Benefit Bennington College 
(Ste.nway) BRUNO ZIRATO, Mgr. 


CARNEGIE HALL, JAN. 8, Fri. Evg., 8:45 


HEIFETZ 


(Steinway Piano) 7 Judson Met. | 
CARNEGIE HALL Tues. Evg.,8 :30, Jan. 12 | 
Only New York Recital 


uty PONS 


(Baidwin) Met. Metropolitan Musical Bureau 


TOWN HALL Sat. Aft. at 3:00, Jan. 9 
The Great Spanish ‘Cellist—GASPAR | 


CASSADO 


(Steinway) Met. Metropolitan Musical Bureau 


BOSTON SYMPHONY 


ORCHESTRA 
Serge Koussevitzky  conauetor | 


ae NEXT Thurs. Povg. 8:45 


January 


the box office. 


P “An endearing romance” 

AGED 2 —BURNS Bast —_ 
Robert Linda enn 

with HARRIS WATKINS MacKENNA 

LYCEUM, 45th St., E. of B’way. BR.9-0546 

Evgs: 8:40. Matinees WED. and SAT., 2:40 


ase comedy farce.’’— Mantle, News 


LL EDITIONS 


LONGACRE THEA., W. ° LAe 4-8686 
Eves. S5e to $3.30. Mats. Wed. & Sat., S5e to $2.20 


“Written with sincerity . . acting ts 
—Watts, Her Trib. 


AROUND, THE, CORNER ..., 
Even. 55e to 82. ss uae Wea 'b bat. Sho to $2.20 


2ND YEAR SMASH HIT 





Boy MEETS GIRL 


GOOD BALCONY SEATS $1.00 and $1.50 


|} CORT THEATRE, 48 St. E. of B’way. Evgs. 8:45 
|| Mats. WED. and SAT., 2:45—S0c to $2 


“SEASON'S MOST EXCITING DRAMA” 
NORMAN BEL GEDDES presents 


od 
EAD END 2’vean: 
by SIDNEY KINGSLEY 
BELASCO THEA., 44th St., FE. 
Eves. 8:40. Mats. Thurs. and Sat, at 2:40 


of Bway 
TWO EXTRA PERFORMANCES 
Thurs. Mat., Jan. 7, and Sun. Evg., dan. 10 


DRAPER, 


In Her Character Sketches 
MOROSCO THEA, W. 45th St. LA. 4-2520 


Tonight—1 Olet Time ee eae 








| 
| 
} 





Sat. Aft. 2:36 


PHILADELPHIA ORCHESTRA | 
EUGENE ORMANDY, Conductor 
CARNEGIE TOMORROW at | Steinway 
HALL EVENING 8:45 Piano 
Soloist: SERGE RACHMANINOFF, 


IPERA! 


: Flagstad, Lawrence, | 
Bodanzky 


John Gielgud—Judith Anderson 
H AMLET LAST 8 WEEKS 





TONIGHT at 8:25 


Arthur Byron—Lillian Gish 


ST. JAMES, 44 St. W. of B’y. Mats. Wed. & Sat 


~~ OPENING SAT. NIGHT _ 


HicH “TOR MeCLINTIC. presents 


ANDERSON 
Burgess MEREDITH, Peggy ASHCROFT 
MARTIN BECK THEATRE, 45 St. W. of 8 Ave. 


Fri., p.m. DIE WALKU 
Thorborg, Melchiors, Hofmanr 
Sat., 2. CARMEN: Rosa Ponselle, Bodanya. Votipks, 
Olheim, Rayner, Pinta, Cehanorsky, Paltrinieri. Papi 
Sat., 8:30 p.m. (see below) SAMSON et DALILA. 
Mon.. 6 a.m. LOH ENGRIN: Flagstad, Lawrence; Mel- 
chior, Huehn, Hofmann, Cehanoveky. de Abravanel. 
Fiagstad, Thorborg; Kullman, 
Schorr, List, Clemens. Bodanzky. 
Wettergren, Maison, Huehn, Baro- 
meo, Gurney, Bads. de Abravanel. 


List, 


SHERLOCK HOLMES—A hit! 


HoLMESES OF BAKER ST. 


Helen Chandler, Cyril Scott, Cecilia Loftus 
MASQUE THEA., W. 45 St. LA.4-0040. Eves.8:40 
vgs. 55e-$3.30. Mats. Wed.55e-$2.20; Set. 55¢-$2.75 





premiere performance. 
| other performances may be exchanged at 





ere Postponed Until Thursday. 
\No Exchange Necessary for First-Night Tickets | 


| Max Reinhardt’s new stage production, 
1 “The Eternal Road” will open in the Man- 
| hattan Opera House, 54th Street at Eighth } 
Avenue, on Thursday, January 7th, at 8:50 
o'clock sharp. {{ Tickets which are dated } 
| be honored 








SHUBERT THEA., W. 44th St. 


BROTHER RAT 


(which means a funny freshman in a military school) 


By John Monks, Jr. and Fred F. Finklehoffe 


“One of the season’s ten best plays.” 
~Dougias Gilbert, World-Telegzram 


BILTMORE THEATRE 


MATS. WEDNESDAY & SATURDAY at 2:45 — 50c to $2.00 


47th St. W. of B'way 
Evenings at 8:45 












for the 
€ Tickets for all 






















LAST WEEKS | 
| 


IOT’S DELIGHT 


by ROBERT E. SHERWOOD with | 


LYNN FONTANNE | 
ALFRED LUNT | 
Mats. THURS. and SAT., 300 Seats $1.10 


POSITIVELY LAST 3 WEEKS j 


[D 





Prices Evs. $1 to$ Mats. Wed. $1 to$ | 
Reduced ! 8:30 | 3 & Sat.. 2:30 | 2 
Sensational Musical Comedy Hit! 
T “i . th 
ON YOUR TOES situ 
RAY LUELLA TAMARA 
BOLGER GEAR GEVA 
MAJESTIC THEA.., 44 St. W. of B’y. CH. 4-314! 


Opens Wed. Eve., Jan.6—8 : 25 5foy° 
MAX GORDON Announces 
Walter Brian 


HUSTON AHERNE 


in ROBERT EDMOND JONES’ 


O production of 
RB 


HEL LO. re 

NEW AMSTERDAM Thea., W. 42 St. WI. 7-8312 
PLENTY OF BALCONY SEATS FOR 
OPENING NIGHT AT THE BOX OFFICE 


Opens TOMORROW NIGHT 4 | 
PEPPER 


Intimate Revue 


MILL 


CHANIN AUDITORIUM, 122 East 424 St. 


Evenings at 9. Saturday Matinee at 3 
Advance Sale: 10 A. M. to 6 P. M. at Box Office 
in Lobby, 113 W. 57th St. Phpne Circle 7-6900 


LAST & TIMES 


ELUDE TO EXILE 


by Wiliam McNally twith 


PR 


WILFRID EVA LUCILE 
LAWSON LE GALLIENNE WATSON 
GUILD THEA., 524 St., W. of Broadway 


Mats. THURS. and SAT., 2:40. Eves. 8:40 


er GILBERT MILLER presents 
PROMISE 


By Henry Bernstein 


with Cedric HARDWICKE. Irene BROWNE 
Frank LAWTON, Jean FORBES-ROBERTSON 
LITTLE Thea, 44 St., W. of B'way. LAs. 4-979! 


Evgs. 8:30. Mats. Thurs. and Sat., 2:30 


“Spectacular, colorfal 


to $2.75] | 


STAGE 


By HENRY BERNSTEIN 
| 


With CEDRIC HARDWICKE * IRENE BROWNE 
FRANK LAWTON > JEAN FORBES-ROBERTSON 


“A superb performance, fascinating to watch.” 
—Jobn Anderson, JOURNAt 


“Some of the finest acting of the season. A group of splendid 
actors orms in a fashion that makes a reviewer regret that 
hitherto he has been so careless in the use of the word ‘superb’.” 

—Richard Watts, Jr, HERALD TRIBUNB 


“Sie Cedric’s is a superb characterization. Irene Browne's is a 
masterpiece. Thanks to Mr. Miller and his fine cast, this ss one 
of the season's more important events. It is a play that should 
exert-a special appeal for the ladies." —Robert Coleman, MIRROR 


“The playing of ‘it is playing of absolutely first order, A quartetre 
of spottessly frne performances: tiie famously good work of Sur 
Cedric Hardwicke, the glorious showing which young Miss 
Forbes-Robertson makes; you'll honor Miss Browne immensely, 
like Me}Lawton. immediately.” —Gilbert W. Gabriel, AMERICAN 


“Normoresdistinguishediperformance:has been-givenxa:phay-this 
NEWS 


| season.” —Barns Manth, 


“Here ftstapoignant:and'novel'subyect, ayprofound suggestion-of 


adifhcult-subject, one: that ] do-not:recail having seen im ous 
drama. The acting isa treat.” —Douglas' Gilbert, WORLD-TEL. 


LITTLE THEATRE 


44th'St.. West of Brosdway—LAc. 4.9808 ‘fil 
Evenings 830—Matinees Thurs. &Sat. 230 : 





| THE NEW YORKER MAGAZINE 
SAYS? 


1" JOHNNY JOHNSON 
ISA WILD FANTASTIC 







SATIRE, FULL OF 
LAUGHS AND PATHOS. 
R ING OF 







PLAY BY MUSIC BY 
PAUL GREEN KURT WEILL 


A GROUP THEATRE PRODUCTION. 


THIRD MONTH!! 


Eves. 8:40. 5S to $2.75 Mats. Wed. & Sat. 55c to $2.20 
44" ST. THEATRE Wss"8 23°35 





THE THEATRE GUILD Announces 


Last Weeks! 


of 
The Pulitzer Prize Play 


IDIOT’S DELIGHT 


by Robert E. Sherwood 


LYNN 


FONTANNE 


44th West of B’way. Evgs. 8:45_ 
Mats. Thur, & Sat. 300 Seats $1.1 






ALFRED 


LUNT 


SHUBERT THEA. 


FEDERAL ¢ 4 bye mene 
THEATRE Wd i 5 Pla 
ADELPHI Thee. “IT CAN'T HAPPEN.HERE”” cancast, Roctootrt. prktyn 
MR. JIGGINS OF JIGGINSTOWN 
GILBERT & SULLIVAN 


“TRIAL BY JURY” & PINAFORE” 
DALY'S THEA.. 63rd St.. E. of B’way. Evgs. 8:30 
THURSDAY and FRIDAY MATS. at 4 P. M. 
SAT. MATINEE, 2:30. SAT. NIGHT at 3:30 
and Fifth Avenue 


and 











WPA 





LABOR STAGE (formerly Princess) 
THEA., 39th FE. of B’way. Eves, 8:30 


“BASSA MOONA” 


LAFAYETTE THEATRE 
13ist St. at 7th Ave. 
Fvenings at 8:46 o'clock 


"fe aE 





HECKSCHER THEA., 104th St. 
a — 
DOWNTOWN BOX OFFICE at 701 8TH AVE. for ALL ATTRACTIONS—ME. 3-5962 








In the Star-studded 


“An eye-filling 


Musical Comedy Hit 


show — one that 


you will have 


to see.” 
—Benchley 
New Yorker 


AL WEST 52nd 8ST. 

Mats. Wed. & Sat. 
EVES.: ENTIRE BALC. 51, 
$1.50, $2, $2.50, plus tax. 














LAST 8 TIMES! 
TALLULAH BANKHEAD 


in REFLECTED GLORY 


A New Comedy by GEORGE KELLY 
Ann Andrews Phillip Reed 


with Clay Clement 
MOROSCO THEATRE, W. 45th St. seats Wise’ deat, 


12ND WEEK—IN THE FLESH! 





SAM H. HARRIS presents 


A New | os LLIAMLYNN—SH LEY BR 
STAGE DOOR | tut | THREE MEN ON A HORSE 


FULTON TH.. 46 St.. W. of B’way. PE. 6-0577 
Mats. 2:45, WED. & SAT.—S0e to $1.50( plus tag) 


JAMES BARTON in ATH 
Topacco ROAD 7 **4® 


Eves.: Bal. 50e & $1. Orch. $1.50 (plus taz) 
FORREST Th. 49 St. W.of B’y. Mats. Wed. &Sat.2:45 


with MARGARET SULLAVAN | 


MUSIC BOX THEA... 45th St.. W. of Bway | 
Evgs. 8:30. Mats. THURS. & SAT. at 2:30 


LAST 2 WEEKS 


Orch.*2-* teh Bale.*1 *17 °2 


MILTON SHUBERT presents aa" Canaan 
hag ey ae me ——S ‘ LAWRENCE COWARD 
Richard Watts, Her. Trid 


T ONIGHT at EIGHT THIRTY 
THREE PLAYS BY NOEL COWARD 


SWING YOUR LADY! 


TONIGHT, Jan. 4 We Were Dancing” 
z Wed. Eve Jan. 4% Fumed Oak"’ 
46th St. Thea., W. of Bway. Mats. Wed. &Sat..$1-$2 Sat Mat lan. 9) “Shadow Play” 
“The most amusing theatrical evening Tues. Eve. Jan. 5) Ways And Means” 
of the season.’’— George J. Nathan | ».. Eve. Jan. 7 “Still Life” 
GILBERT MILLER presents | ga: Eve..' Jan. 9) “Family Album” 


RUTH GORDON in 7 Mat., Jan.” 6) Hands Across the Seay, 
THE COUNTRY WIFE, | 2zis 325: 321i) “eee’eeppent 


a) Ss 

| Mon. Eve Jan 11) 

HENRY MILLER’S Theatre, 124 W.43 St. | NATIONAL THEA.. 4! St. W. of B’way. PE. 6-8225 
Eves. 8:40. Mats. THURS. & SAT., 2:40 | 


GILBERT MILLER presents 
“Definitely in the Grade ‘A ciass.”” | O V 


ARICH 


TIME MAGAZINE 
MESSRS. SHUBERT present » MARTA ABBA and JOHN HALLIDAY 
Beatrice IE Bert | PLYMOUTH Thea., W. 45th St. Evgs. 8:40 
LILLIE LAHR | Matinees Wednesday & Saturday at 2:40 


in VINCENTE MINELLI'S New Musical 


THE SHOW IS ON 


Reginald Mitzi Paul 


GARDINER MAYFAIR HAAKON 
WINTER GARDEN, B'way & 50 St.\Evs. 8:30 
Mats. THURS. and SAT... $! te $2.50 SHARP 
“The fun ts fast and furious.’’—Times 
MAURICE SCHWARTZ 

and the Viddish Art Theatre Ensemble 


HE WATER CARRIER 


49th ST. THEA., W. of B’way. Clr. 6-1855 
Nightly (incl. Sun.) 8:30. Mats. Sat. & Sun., 2:30 


~ KATHARINE CORNELL 


presents Maxwell Anderson's 


“WE LEN HAYES 
VICTORIA REGINA 


BROADHURST, W. 44th St. Eves. 8:30 Sharp 
MATS. THURSDAY and SATURDAY at 2:30 
“Music, maids and minstrels by the 
million. The biggest thing in town 
for the money.”’ —Stage Magazine 
LAURENCE RIVERS, Inc., presents 


wee GAXTON “"* CARLISLE 


WHITE, HORSE. INN 


international Musical Comedy Success 

Evg. Prices (inel. Sat.) SSe to $3.85: Wed. Mat, 
Prices 55¢ to $2.20; Sat. Mat. Sie te $2.75 
CENTER THEA.., 49th St. and 6th Ay Eves. 8:30 
“A MAGNIFICENTLY FUNNY SHOW''—Time 
SAM H. HARRIS presents 


YOU CAN'T TAKE 
| MOSS HART & iT WITH YOU 


by GEORGE 8. KAUFMAN 
BOOTH THEATRE, 45 St., West of B’way 
Eves. 8:40. Mats. WED. and SAT. at 2: 


MAX GORDON presents 
CAST OF 40--ALL WOMEN 


THE WINGLESS VICTORY 
HE WOMEN 
ETHEL BARRYMORE Thea. W. 47 St. Eves.840 


EMPIRE. B way-40 St. Evs.8:40. Mat.Wed. & Sat. | 
4 New Comedy by CLARE BOOTHE 
Matinees Wednesday and Saturday, 2:40 
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SPORTS 


nee SSS 
Americans Bow to Canadiens for Second Time in Two Nights; Rangers Lose 


THIRD-PERIOD GOALS} 16000 SEE BRUINS. [New York A.C. Had Great Record 
WIN FOR CANADIENS DEATRANGERS. 3-2)" “ompetioon During Past You 


Ta Shore’s Two Goals in Final 
Period Give Mates First 
Victory Over Rivals. 






























Winged Foot Athletes Sought Ten National Championships al & 
Captured Eight, Report Shows—Fick, Who Set Two World Open Cham 
Swimming Marks, Easily Topped Clab’s Point Scorers. Final 18, ! 
aes and Ties | 


William A. Dalton, president ofjof years ago with that of 
the New York Athletic Club, and| day, he said the old teams did 
his board of governors yesterday |face the ‘‘superlative competi. 





Miller and Brown Tally While 
Americans Are Short Handed 
to Record 4-2 Triumph. 


SCORE DEADLOCKED TWICE accounted for their 1936 steward- | that prevailed during tp ‘oR 
12,000 ATTEND AT GARDEN hip to members of the Winged Foot | Olympic year.”’ 7 ay 
Sot TERE organization in the sixty-eighth an-| Loughman pointed to nd 


the 


r and Out. 


— _ 


nual report of the world’s largest |that for the fifth year in a row 
(athletic club. In every way the re-|club won both the indoo 


Ww Uphill 
Stewart Counts for New York Boston Forced to Wage Uphi 


Fight—New York Tied b ort had a general tone of prog-|d nal champione} 
in First Session and Carr o y a g prog eee al championships in thy Walsh : 
in Fi Detroit for Group Lead. Pee ages, oS , | RO: JURE, which, he added, wa, 
Nets in Final Chapter. Although the report as such is' the best proof of the caliber ce. <.. 
t printed in cold, formal language, |), ..cent-dav t pan a> T Of the 
nevertheless it bespoke satisfaction ?** ay track and field athletes Special to 7 
. eee By The Associated Press. lwith the past year, both in sports Strict Economy Practiceg MIAMI, F 
By JOSEPH C. NICHOLS BOSTON, Jan. 3.—Eddie (The|and financially. President Dalton) The athletic committee m, off three bir 
Great) Shore served notice that he/termed the year as “outstanding | .+-on¢ point in regard wed. Tony Maner¢ 


Taking advantage of almost every 
trick that came their way, the 
Canadiens of Montreal hung an-| 
other defeat on the Americans last | 
night. The high-flying Frenchmen, 
capitalizing on a third-period pen- 
alty against Lorne Carr to break a 
tie and tally twice in less than half | 
a minute, sent the New Yorkers | 
further into the international group 
cellar of the National Hockey 
League by outscoring Red Dutton’s 


> 
to 2 


warriors, 4 
Twelve thousand fans made their 


way into Madison Square Garden to 





REI) WINGS TOPPLE |Sea Gulls Stop Rover Six, 5-3, 


TORONTO SIX, 4-2, As 13,264 Cheer Stirring Play HALTS DARTMOUTH 





eee) 


Times Wide World Photo, 


PLAY IN FRONT OF AMERICANS’ GOAL IN GAME AT GARDEN LAST NIGHT 


MONTREAL SEXTET 





was in his old-time form tonight by 
caging a pair of third period goals 
that gave the Boston Bruins a 3-2 
victory over the New York Rangers 


before a capacity crowd of 16,000 
at the Boston Garden. 

The counters, the first made by 
the Boston star on his home ice this 
season, enabled his team-mates to 
gain their initial 1936-37 triumph 
over Lester Patrick’s speedy stick- 
|men, who have been held to two 
|deadlocks since they gave 
Bruins a 6-1 defeat in their series’ 
opener. 

The Bruins were trailing 2—1, fol- 


| 
| 
| 
| 
| 
| 
| 
i 


| which, by and large, is quite a re- 





in athletics,’’ and reported a ‘‘satis- 
factory financial position.’’ 


A Remarkable Achievement 


The New York A. C. athletes 
sought ten national championships 
during the year and won eight, 


markable achievement. In so far as 
individual national titles were con- 
cerned, the wearers of the Winged 
Foot were victorious nine times. 
There were lesser titles by the 


the | Score, two new world’s records and 


one American record. 

Both the world’s records were 
achieved by Peter J. Fick, the sen- 
sational young free-style swimmer, 


| petitive and 


é to the cost 
to the club of athletics, both Gin 
in exercise form » 
revealed that the net charged 
in the books against these _ 
forms of athletics was $22,653.14 
In 1927 the figure was $67,549.45 
As late as 1931 it was $40.419% 
Therefore, the committee pointes 
out, despite the maintenance of s 
full list of activities eae 
mies have been put into force 

The year in swimming as is wit. 
nessed from the position Fick ho ds 
in the final tabulation, was a high. 
ly successful one for the New Yor, 
A. C. The Winged Foot mermey 
competed in twenty-five meets and 


cost 


strict 


open champic 
grum of Dayt 
finished in 4 
day in the M 
at the Miarm 
Each had 4 
reguiation fo 
will play off 
prize money 
route tomorr' 

Victory in 
will be wort! 
while the los 
the total pu 
position and 
Oliver, 2 nev 
gional ranXs 






























see the battle, the second in two | ; : ° ° . llowing goals by Cecil Dillon and| a menewed to win coven on 
nights between the teams. On Sat- Atlantic City Skaters Flash Three-Goal Drive in Second Period | OE | Butely Keeling of the Rangers, and| Who hit 51 seconds for the 100-yard |{fonal'and nine metropolites cas whose 70-87 
; ‘Take Advantage of Penalty to | Ganadian University Team Is| *| distance and 0:56.4 for the 100- | ional : 1 metropolitan cham  cemaiae ot ai 
urday in Montreal the Canadiens| [aKe vantag y ° ws dd A L Lead |Flash Hollett, another Boston de | anathes Wie. Samant -.,|Pionships as well as one Sta Ne evoke 
registered a 5-to-1l triumph. Tall Twice in Two Minutes to Clinch Decision and A to matear eague — Victor by 6-4 in Spirited fense man, when Shore teamed| oad be H 7 - naar: —— was championship. Three Winged Fock One ee ; 
As had been the case in many of any ° ° . with Red Beattie to even the game | j,, en ru the Sine a feet | natators, Ray Ruddy, Bill Kelly nex Kaan 284 
; Ameri- Early in Second Period. Jamaica and Sands Point Draw, 5-5, in Opener. Engagement at Rye. for the second time. Pe s for the do-pound weight |and Fick, were members of th Cae so 
their recent encounters, the Ameri y About three minutes later Shore | throw established a new mark. 1936 Olympic team the dianapolis, 2 
cans were first to score, but they imines nepesen —— —-- o———— wa got his stick on a shot that was : Fittingly enough, Fick heads the The list of the leading poin Jando, 286, ar 
: ; : | ai : I -|list of club athletes in point scor- tg a . nt er America 
could not hold their advantage. : a - |being golfed from the New York /|‘'S* © e in Pp scorers: mer sien 
They went ahead in the first period | 12,600 WATCH STRUGGLE| By THOMASJ.DEEGAN | The Line-Ups ter Te STAR OF ATTACK |one, took a half turn and lashed|ing in open competition for the” res ea a 
7 St f i ity §& Gulls, | | iv . h G je | past year wi more an twice —*Peter J. Fick, swimming 15 1e prize mo 
on a goal by Nels Stewart, but in = ae hae ore ae ee a ATLANTIC CITY (5) ROVERS (8) | Sars wadaed oon Rae phe egpag the total of the runner-up, Joe Mc-| 7~*Joseph P. McCluske "track “and $150, Laffoon 
the second tallies by Johnny Gagnon j already far out in front in the Last) Teno .......0000+-- GOAL... seeersews- Inglis : . : : ; ' | Cluskey distance-running ace.| 2 ie etanesseevscrcaes 0 Farrell recei' 
: : > Leacue race Anderson ........ 90 one 0 ons ono 0 Jopl : ; . , : -| 3-*Raymond Ruddy, sw Ss reese % 
and Pete Lepine put the Habitants | Aurie and Sorrell Lead Drive of ern Amateur Hockey League race — a Coo act Gremnalh Tallies Twice for Winners on Penalty Shot Missed Fick’s swimming feats gave him 4| 4—*William E. Ke MING. .ccce, § Macf: 
in the van Victors—Metz and Horner this season, gave further proof of a ss a en a Solo Dashes-—Indians Tire Late in the contest Neil Colville | total of 215 points. McCluskey fol- pat mpg ad = e  Eseceen Villie Mac 
Shortly after the third session got le Leaf their qualifications for the position | Waie "Wing......... Wareing After Taking Early Lead was sent off for tripping and the | lowed with 101. 6—*T. H. Lawrence, trapst ting sccm @ oe an > 
under way Carr put the home Score for Maple Leafs. yesterday afternoon in Madison| Goals—Waite, A, Macdonald, Dewey 2, | 9 y F — oor een gem : P oapens Details on Scoring Sd. Oe itl eon menet 900 1 
. ; ‘ Cairns, Babcock, H. Foster, McKay. shot, whic ollet aile o com- A.%ifrank fT Noarde at a » ee 
aggregation on even footing with | — cae Square Garden. Spares—Atiantic City: /-MeKinnon, Dewey, — plete after a mighty try. | Fick’s performances were magni- 10 Frank T N rdell, track 2 i field. 3 while Tomm 
the visitors by scoring on pass€S| pprRoOIT, Jan. 3 (2).—The De- in a fast and furious bettie with agg gg = “Eevee: vous, Same | By LOUIS EFFRAT The result enabled the victorious | ficent. He scored forty-two firsts, | 11—-*J. E. Moukad, swimming roe ee = 
from Dave Schriner and Art Chap- ' ae ; one : Sd their third the New York Rovers, witnessed by stad, Koyl, McKay, Kowel, Babcock, Coll- | Spe ind to Tun OW Yeuk Trane Detroit Red Wings to pull into a|one second and one third out of a At he any a thy, sw imming... won oon o 
men, but there the Americans’ bid |‘Tolt Red Wings scored their third) 13 264 persons, the seashore skaters |"Eindlien So oettt"R voster, Jop-| RYE, N. ¥., Jan. 3-—Dartmouth’s | first-place tle with the Rangers in| possible forty-four vietories. Me-| eld ono sini ie DE back of Mac 
ented straight victory of the season Over |}. mmered the local sextet into sub-| ling, Davies 2, Gromoll 2 (2 minutes each) a ‘oe ood | the American group and moved the Cluskey piled up his points with 15—*George B. Sp tz Jr., track and field. 4 aed or 
P | Toronto’s Maple Leafs, 4—2, before | mission and emerged with a 5-3 ver-| Referee—Crovat and Stevenson. Time of game but tired hockey team, play-| Bruins only 1 point behind the eleven firsts, nine seconds, seven if_R C. ed teen Pe cee aia . pel fi ak ed it 
McGill Breaks Away 12,644 spectators tonight to gain a dict to increase their lead. Although “ae nasi cee a | 7S sixth game in eight days, | leaders. thirds and five fourths. — 18—*Frank Silvio, rowing............... @ Paes set 
For the Canadiens set out vigor- tie for the leadership of the Na- | the result came in the way of a dis- one ai Hoffman Was unable to match the speed and| The Rangers jumped out fast M. F. Loughman, captain of the 38—* Wiliam . Gieom, sv MmMing..... a tales this a! 
ously to break the tie, and they tional Hockey League’s American |#PPpointment for the fans there was | Schroeder ........Defense........ B. Patten | brilliant stick-handling of the Uni-|ftom the opening face-off and|club, declared that his track and 29 +H. Thoens, ‘trapshooting......21= 4 sub-par effor 
sl) aoe : ri 7 i y L ¥ none among them who could deny | Debevoise .Defense......+:. Langfur winter ef Siuaiiahs eabink Goel nt | turned on the red light during the | field squad had surpassed any ef- 22—*H. W. Matalene Jr wimming,.... @ his first thre 
geemed about to do so when “ae ee ne New York Rangers. the brilliant performance of the | Galahan . ee Haraman | .. sn, aa : ht! first three minutes of lively play. |fort ever put forth by a Winged 23-?A. Mullhaupt, trapshooting. --... 3 The national 
McGill broke away, omy ome | A penalty to Jack Shill for trip-| invaders. Bertram ....... "Wing........ “Guid 8 the Canadian outfit registered @/ Heller slipped inside of Shore and| Foot group. In comparing the fa-| 4 -+p"Cauchois. trapshooting.. 2. ® the last nine 
eens ie i's cee igen ping Scotty Bowman in the last few| As much action was packed into| Goals—De Rochemont, J. Thompson, Cal- 6-4 triumph before 2,000 persons at| when Portland tried to check, |mous New York A. C. track teams! ‘Scored points in championships tee meine 
Tite eed » the. circumstances, Seconds of the opening period with the final stanza as ever might be es aes Bimonte, the Playland rink. | passed to Dillon, who whanged cv SSE eee ‘ost chis chan 
: 1 aa eS the tase, and |the score tied at 1~1 resulted ta two desired in theamateur hockey ranks,| spares—Jamaica: Whiting, Ferry, De| Having taken the measure of Wil- | angles shot inside the Boston cage for the oute 
he dieentiny Y eines aaainentiet ten oa he fi w°| and the Rovers, already buried un-|Rochemont, Connor, Ruet, Redmond. Pohli, 1... and Colgate on successive | Without being interfered with, at| ing in 35 fc 
ras Tr) to 1e en? r po t ° - 3 y q ¢ 2 ( 80 € : / 2 § sé y | ° | n s on sue 
oe ss teen penal : acai Detroit goals in the irst two min- | ger the avalanche of Sea Gull goals, oe in Th — oe g : 2:45. Fe a vttie 
] “kl ’ ti * odunnaie = of this ideal utes of the second period. Larry fought valiantly to come through.| son, Kosofsky, McTiernan, Simonte, Gen- nights, artmouth wound Up its The Bruins tied the count at| ' finished wel: 
ee y aan sponsennie the yn-| Aurie counted the first after 17 sec-| But the Atlantic City skaters yielded a are fourth annual stay here with a/|12:05, after Hollett, their second tm “eet the } 
nae : lowe York aemean to|onds of play, and Johnny Sorrell only once and held their lead tena-| Rp patten (2 minutes each) “ | record of two victories and one set-| string ene, = —_ s e cohitetedi 
ring up two counters, Bill Miller | poked the second past Goalie Walt | Clously. ; Referees—Crovat and Price. Time, of | back, and gave a good account of| Pet and Passed oul. | ihe puck wae | tal being 2 
ored the first in 9:49 after a pass-| Broda at 1:55. Thereafter the Red When the final period began the Sninutes. oe . , ” | itself even while losing | Besaes oe, Se. mee a y a9 " a cr for fourth 
oreo oa ther. ain cea aaa bond — Gulls were leading 4—2 and just to) ss—s—SCS 253 Th = : | Cooper and Hollett came out fast, | 5 ’ ; the end of t! 
se —- 2 ty ms — a 08 Wings batck-checked to smother the | make matters more certain added e Hanoverians, who employed ramaenes . — — . — suels Teams Battle to 2-2 Deadlock Registers First Triumph in with 142. 
ake, and George brov Lé © Leafs. Modere Bruneteau stretched |another counter midway through|f ini i f reserves unsparingly, assumed a 3-2; in front of the net before launch- ras the 
= ' a6. anti . ite ) or the remaining three minutes 0 , : E ; : 4 £ : It was the 
eee IR ee ee ae Aural the Detroit lead to three goals, the last session. This one came the period the teams fought furi- ®¢vantage in the opening period, | NB ® high backhand shot that hit} in Eastern Hockey League Defense of McLaughlin the Amaini < 
assistance of slake anc ura sweeping in to iit: inte the nete 6 from the stick of Herb Foster, who st aaa Gata Crenatidl teher- but failed to hold the lead,. two Heller on the shoulder and was de-| re on Orioles’ Rink Basketball T h last year’s W 
se Carr’ It the| puck which Broda was trying to|"@¢ taken @ short pass from Ray a he . saa te iy Tr a goals in the second session sending | flected into the Rangers nat ame on . as au trophy. Fast Willisto 
en Carr's penalty was up e | pt PRIC , ; 'y Levia. lude Babcoc anged in a goal for Montreal to the front. Once in the| During the last minute of play, age ti ag on 
oe soucht w “ h os the oe e clear ra — Howe's shot, at McKay Finds the Cage the Rovers on an assist by Ed lead the Canadians remained there, Jerwa was caught slashing and he | —- — Bey 
eir c mand t wreak their | 3:3 er ] y ; p ; we conte 3 Ses : . atiee za att 
a u eir o om an¢ - Pe hieeemeoend 3:30 0 the third period. . Gromoll in 18:30. but they never found time to relax. Was given a minor penalty plus a FIRST TALLY BY KOWALSKI GLICKMAN LEADS SCORERS trailed with 
rivals down Du the Montrea The desperate Toronto counter- Nothing daunted, the Rovers con- le | Ss d Tall | 10-minute misconduct sentence | 
skaters played a sound de‘ensive offensive finally counted as Red itinueqd to pepper the Gulls’ cage Clash i poy Cay Sentra | when he talked back to Referee/ el: oe 
game, and gave the spangled ath-| Horner shot from a mass of players #41 ote but none found their| Metropolitan Clash a Tie In Jean Armand, a spectacular | Babe Dye. : a 
letes little chance to reach Goalie | in front of the Detroit goal to beat ™'"' S008 . und ‘eir| The Jamaica Hawks and the skater, Montreal presented a _per- Siennay Weummtons Waesek |Sets Pace for Rival Teams in Former Brooklyn College Star nates this 12 
Wilfie Cude Smith at 17:14. mark until, in the last two minutes! g,ngs point Tigers battled to a former who excelled at all times. & gsters Exce ; ; : s this m 
The teams played cautiously at Lewis accounted for the Red of the game, Murdo McKay beat 55 deadlock in the preliminary He scored twice on brilliant solo | The Bruins were short-handed Opening Session—Geisebrecht Tallies 16 Points — Losers e three-s 7 
the start, and it was not until Miller| Wing first-period goal and Nick Goalie Teno on a side shot after a ,, : i rvertime, | dashes, his dt i opening the second, but Jerwa’s ; . national cha 
é ‘ ame, which went into overtime.| dashes, his secon ally in the | °P' & ecords Final Marker. Paced McGuinnes: : sadwa’ 
took a penalty for holding Stewart Metz tied the count for the Leafs. beautiful pass from Sammy Bab- = a result of the one point each | second period breaking a 3-all dead- | inor sentence expired before the| R by G . the ae 7 
that the game opened up. Then The line-up: cock. tes : b he draw, the/|lock, but his work on the defense Rangers could get organized. At - — <= 
the New Yorkers struck with a five-| DETROIT (4) TORONTO (2) The game started with a bang and oan, Oo 4 tie for sec-| was also outstanding. He broke up five minutes the rival ‘‘kid’’ Lines | , the third = 
man attack, and bored deep into Smit! a aii! te ol Broda before two minutes of the opening ona place in the Metropolitan numerous Dartmouth advances swept into action and the Colvilles BALTIMORE, Jan. 3 (®). — The The Union Temple quintet opened grum vars Poon 
ciate sei } Bt aware od fellow. ..... Defense .....++ ...Fowler g : . on- | . ; : ws _ ; Ellice, as ase se a PR A: as re | 
Montreal s zone, wher Stewart ae ee suastsrer ee = COn-|Teague with the Stock Exchange| For the losers the star was Wes = Shibicky appeared to have the | Pittsburgh Yellow Jackets and the defense of the George V. McLaugh in a 43 
oe o passes from Schriner and Pett NSC... cccecece — oe0ee we Thoms Garten wyatt e thy ulb shine. Brokers, and the Tigers joined the Goding, their goal tender, whose  * ‘i rr oe oe and ae Baltimore Orioles fought to a 2-to-2 lin Trophy by turning back the him . and ~ 
, 1 9:49. TUNCLOEAU. .eeeees ~~ Me innegan . aite ‘ : . aii : Ae atter w , * ¢ E : « S se a, = : cate! 
arr in 9:4 , ae Wine ere seas lestdiben ms Grant of the ae taal geo Manhattan Arrows in fourth place os work in the net prevented en aiobele be Haller, eae stg tie tonight in an Eastern League Crescent Athletic Club five, 37-2 taking six st 
McKenzie Is Penalized Goais—Detrott Lewis, Aurie, Sorrell,|for a double pass from H. Foster |” the loop. secld, aee Wer anes aaa a ished. , ‘ ice hockey game. on the losers’ court yesterday The Ohioa 
. Brunetear oronte oO : ; ——- § . 410 s : ‘ ' : : ; eccd a ne 
Early in the second period the | Prupeteau. Toronto: Metz, Horner and Levia and converted in 1:05. At the end of the first period in| total of 33 saves, while Mariel Bar.|_Playing five against four, the| Baltimore outplayed the visitors Union Temple has held the trophy with a pai 
y siean nAC pretty muc Spares—Detroit Roulston, Mc d, ‘ur . narine . . ; ae : P vo + 7). % _, - aia y : Ss : _ ‘ f irdic on » 
Am rn ins a i Bs pI eae = LU pare ay erie. Duets, : ae a — was Pe forth- | this conflict, Jamaica was ahead, | salou, the Canadian goalie, made Bruins hurled four for wards into in the first two periods, but the for two years oo teen 
= set-up, wi ae eee Kilrea, Kelly j roronto: Day... Metz, H. — c —— : e ay ian although 3-2. Then the Tigers ‘pounced | but 16. the New York zone, but the visitors Yellow Jackets spurted to tie the It was the thirteenth straight tr- ee. her 
This ‘tie a a Pe _ aid not an a? ce eee ee ten ‘Al oa na ge Palak right back in the middle stanza| Five goals were crowded into the refused to give under the heavy) count in the third. There was no ymph for the Temple and the ninth aad tn the 
— out Lo thal? Sitiner, ee Joliat See ong ‘tec em on! driving at ‘the Gulls’ net but it with, Cpee fonts te put tam ow | initial peried. Armand Oumied teb- "ia sina minutes Murdoch anoting in the overtime ported. of the season The winners jumped th > edvent 1 
F t t ineir i Ll, L ’ nald 2 nutes each x é L . : : . tat : » .t Pp q - Me . iam = = a acc . © Wiill Ss jeep 11S afite 
cen coche @ Mew: Parks celta Glam onald (2 m nutes each). net ‘te, Gantt |atrucit dm eoeteit ound talons’ Gain front, 5—3. Russ Thompson turned lied the first in 5:34 following a stopped a Bost sania ton Cam 2 c Kowalski scored the Orioles’ first into @ 15-2 lead in the first ten a> ‘ink teed 
pene Sew. OSs ay COUP | cine of pertede ae Giamtes th. |: . upright a1 is & | the tide for Jamaica and, with two! pass from Maurice Frigon. After | 5\0PPe¢ a boston rush in the ang-) point early in the game with the o-4 leac the first ten mil Than Manes 
in his ice, trarsferred to Gagnon, a counter by a hair’s breadth. tallies, evened the count at 5-all/11:08 Bud Mather’ ass ers’ ice and started back with the! assistance of Astle. Donald of utes of play and led at half-time, hen Maner 
rho ith no one before him, sped r es Pp to Jack k. Heb he Bos “wards and regaine 
ors aaah ar “the ? 1k my b t MAROONS TURN BACK Much Action in Second just as the regular time ended, The Costello knotted the count. puck. a eat the Boston forwards | pittsburgh, aided by Thompson and | 19—12. The Crescents staged a com a. oe 
the length of the rin o bea iil s at overtime was unavailing. At 15:35 Bud Foster took Dave|‘t® their zone and had little trouble| wuckle, tied the count. Square-| pack j at ie ee Meee Seas | Seven 
Worters in 1:22 However, any deficiency in goals through Jerw d Holl i back in the second half, drawing Up Mangrum’s | 
—— _ BLACK HAWKS 3 TO1 tn ‘tant aie : Rigo —_ Walsh’s pass and converted it into |80!™S ‘rough Jerwa an ollett.| briggs registered the Orioles’ sec- 92__ 9 no 1 tamed een 
In 4:33, with the sides even, Le- ’ in that - apter amply was compen- In a ‘‘dark house’ game in the! partmouth’s second goal and two After splitting the Boston defense | ong point with a minute to go in at 23-22 and 30-27, but Temple Mangrum 
pine broke out of a scramble to put sated for when the teams took the morning the Curb Exchange Tick-| minutes later Wester returned the he passed right to Keeling, who the first period. D. McDonald and spurted at the finish. twenty-five-f 


ice for the middle period. Al Mac- 


whacked home a goal that gave the 


Sid former Brooklyn 


tenth, but 


the visitors ahead for the first time ° ers strengthened their position at) gaye, sia Mick 
‘ > avaning . > ‘ ; favor when h e S Buckles assisted. Glickman 
with an unassisted score 13,000 at Chicago See Runners- _ oe oe by evening the score the head of the circuit by downing Walsh m be Rented & pase & Rangers a 2-1 lead. Geisbrecht, Pittsburgh center, teeta se the high-scoring the twelfth 
The sides also were even at the Nein k t ti 1¢ at ™ Ww nen he tallied on an ad- the Van Cortlandt Broncos, 4—1. . ; After the resulting face-off Cooper | pounted the tieing goal midway in eee cs ith 16 =. eae “rack Me the champio 
gtart of the third, when a passing p im Internationa roap vance from Paul Kowel, the shot A Brilliant Manoeuvre collided with Shore in the Boston | the third ae a ooh ioe th ee : 5 point $ Jack * and they m 
i : . . 7 ness, former St. Johns UnWe 


advance involving Schriner, Chap- 


being made from about twenty feet 


The most unusual counter of the} 


A solo effort by Armand at 18:13) 


zone and the Bruins’ super star 


McDonald. 











sity captain, tallied 9 counters for 


final five ho 





man and Carr, enabled Carr to knot Strengthen Position. out. Incidentally, the other half) afternoon fell to the lot of Sands! ,ineq the second Montreal point,|!imped off the fce with what ap-|° The line-up: : lock. Mangr 
{ 3:18 . |}of the Macdonald combination, | Point. Glen Guild attempted to| 7 ane . P : ini Dp: the losers. for victorv 
the count in 3:1 ; z 7 k °| That play was perhaps the most | Peared to be an injured knee. BALTIMORE (2 PITTSBURGH (2 or victory 
oar e even em "0 * Kilby, was out o e fr 5 i aw re ie : . f r ALES a : ° ne-up , 
This turn of events seemed to CHICAGO. Jan. 3 UP).—Montreal’s Brother Kilby, \ t of the fray | shoot into the Hawk cage and Allie brilliant. individ a P , f The bell ended a furious Boston |, , rae . - a l - _The li F putt on the 
he Habit: skaters. for they pouee & SAE 2 © | because of an injured ankle. Catone, trying to stave off the shot Mar manoeuvre Cr! aly th ; ; + | ee tenes 208). ... rimseK | UNION TEMPLE(37) CRESCENT 4.C.(%) ae 
spur the Habitant ter or they! _ a ial 4 thei é , trying s > > shot, the contest Rene Gri q| rally t at was sustained for almost| Astle ...... i Bessone GFP > FP The cards 
= te ee de _ Speedy Maroons ightene eir Thus, with the score knotted the! th > tale ott ae : Socal ast, e Grignon andj, : : Behling "Defensa a tae Lats 3.FLP. | GFP. 
attacked heavily. They got one ad . rew his stick in its path. Ref Armand a ted f M two minutes about the New York NE sevens ++ -Defense....... rant | Pollack, If 2 1 5'Riley, If 1 13 MO 
vantage when Jenkins was ban- |&rip on second place in the Nation- Gulls suddenly took on new life|eree Chick Crovat awarded the eee eran or 2 rOn- | net 2 ee Center....,,._Geisebrecht usler ......1 0 2/Meinhold ....3 2 § 
far tholding Buswel ut |¢ acted Die to Mian and in amazingly short order igers real goals in the second session, | ~~ , 7 : | ene onan dto eee Wing..... B. McDonald : 2 Hanan, rf...0 0? 
ished for Pe ding Bu we ul, but al Hockey League’s international Dashed thee quale habe the Ghever goal to the Tigers. j which saw Goding extended to the | Shore’s Shot Finds Net | Squarebriggs ..... Wing...... C. Sherwood @ 6 ol ess .3 39 
could do little with it Things were division tonight by defeating the < = . utmost while guardi th | Goals—Kawalski, Donald, Squarebriggs, 6 416 K 22° 
eA neem cuiainiahn wide to : cords to lead, 4—1. Two of these| The Rovers abandoned their more . ue guarding the net. Shore was able to resume play Geisebrecht 00 1 02 
different a few moment later, | piack Hawks. 3 1, before 13,000 Paul G ae , ‘ pia) rech g o3 
soe aggy Sigg aa etn wang . | Dia awks, 6 to 1, be > do, fell to the lot of Ad Dewey, who or less famous title of Red Shirts aul Genier’s marker after 3:54 of| when the third started and the! Spares—Baltimore: Steele, Cooke, Kipp 28 90° 
though, for when Carr received his : or : the third 5 " K iski. T a. 00! aoe 
temne far hanking McGill e in- | Spectators. tallied twice within a minute and/for the afternoon. In view of the e il period made the score| Bruins put on a mighty five-man | &®¥4!ski, Toth, Dupuis. Pittsburgh: R 1 2\La rr ae AFT 
sentence for hooking McGill the in , y : 5—8 but Dart h’ ae | F ie, Sherwood, Doran, Muckle. Thompson, Mc- | Trokie. rg ‘0 0 0 Moone g...0 08 Out 
vaders went to work with a ven- The Maroons took the lead in the |thirty seconds. Three minutes | fact that the Sea Gulls themselves = ne u artmouth’s persistent at-/ drive that pulled them into another | Cleliand, ‘Smith, Donald, Houston ; soldsmith ....0 0 9% Blessing 163 Maner: 
geance to seal the outcome first period on Earl Robinson’s later, in 17:07, Bill Cairns added wear shirts with profuse dashes of tack brought the Hanoverians to|deadlock in sixty-four seconds. | .Penalties—B. McDonald 2, Astle, J. Smith 2 10 32 Mangrum 
goal, scored with Baldy Northcott the third of the Gulls’ trio of tallies red in them, the New Yorkers|Within a point of the Canadians/ After Dit Clapper fired three hard |‘ ™nutes each) Sees tein tee, BL Umpire one 
Worters Makes 29 Saves Roe ontreal nerving a penalty for |°%,# Pass from Bunny McKillop. | switched to red, white and blue | When Walsh counted on a pass from| drives at Kerr from right wing, Lou Peltz, ‘Time of haives—20 minutes Mangrum 
: The crowd responded wildly and' jerseys. oster. |Kerr smothered the puck just at} NEW YORK CELTICS ON TOP 


Cude had only 16 saves, while 


Worters had 2 


The defeat was the tenth suffered 
by the Americans in their last 
eleven games 


roughing Tommy Cook. After a fast 
but hard-played second stanza, Pete 
Palangio tallied the tying goal early 
in the final period, with Johnny 
Gottselig and Paul Thompson get- 
ting assists 








VISITATION QUINTET WINS | SYRACUSE SIX VICTOR 


Conquers Reds, American League | Turns Back Pittsburgh Hornets in 


| whistle Roger Gagne sent the puck 
| flying past Goding for Montreal’s 
|}sixth marker. It was a fast and 


fact that only three two-minute 


But five seconds before the final | 


| hard-fought encounter, despite the | 


the tip of his cage. 

On the face-off, the puck went 
flying out to Beattie, who passed 
to Shore. Eddie, showing no sign | 
of his injury, hit Kerr on his pad- 
ded right leg with a long shot and 








Beat Duffys at Hippodrome, 42-33 


—Sphas Stop Whirlwinds. 
The New York Celtics pro basket- 


National Hockey Leagae 


Last Night’s Results 
Canadiens 4, Americans 2. 


9 


Boston 3, Rangers 2. 





NEW HAVE 


Defeats Cle 
Amund 
























































| 
Gerald Carson of the Maroons was . : : alti wae | ; | 

The Canadiens had to play with-| in the penalty box for Palangio’s Leaders, by 27-25. International-American Game. "Tes asooee meted out. i = was deflected into the | ball team, undefeated this season, Detroit 4, Toronto 2. NEW HA’ 
out the services of Georges Mantha, | 5,, . of, a we t ” : | New York cage. , : 9 ‘hicago 1 rs » Baus 
Rag bowtie syed sandlgy meg ar pt ase car nar ae ae deo The Brooklyn Visitations gave the! SYRACUSE, N. Y., Jan. 3 (2).—| DARTMOUTH «) MONTREAL (@) Shore then proceeded to put etc caine the Duffys of Chicago, 42| Maroons 3, Chicago 2 oa a 

. I oO s ynt . afine . | : | © . ~ j . Uppal 
urday’s night game His place was| again by beating Goalie Mike Ka leading Jersey Reds their second| The Syracuse Stars defeated the : a BS . Barsalou| Bruins in the lead after four min- ~ - in an exciting game before Standings of the Team Falcons to? 
: ~ , — : - , . : a ss domesses CLOENSE.. cs csece } ] > ‘ j . . , , , x ty , - 
taken by George Brown, a neW-) rakas on a pass by Jimmy Ward. defeat of the American Pro Basket- | Pittsburgh Hornets, 4—0, tonight in| Otis .........20, Defense.......... ee utes of play. He stopped a pass-out 4,500 at the Hippodrome last night. INTERNATIONAL GROl ‘ Internatioz 
comer to the National League In the final minute, with Palangio ball League season at Prospect|a speedy International-American Barrett Center... -ee+0+. Armand in the New York zone and then/| It was the second defeat of the day Ww  T 6 League bat! 
: . DE vecctegenct DE. oosleeses ag i f . ‘ 4 12 7 . . 

Roger Jenkins. who was bought | 8¢'Ving time for tripping Bob Gra- Hall, Brooklyn, last night, 27 to 25. | League hockey game. Mather SR Fines ated Trakee | fired an angle shot that went|for the touring Chicago team, | Canadiens ........12 ; » Trailing, ; 
ner the Montreal Maroons - qa | cle, Robinson scored his second The triumph snapped Brooklyn’s| The Stars rained pucks at the ,{02!s—Montreal: Armand 2, R. Grignon, through Kerr's legs into the cage. | which had lost to the Jersey Reds | Maroons ........ 0 T a oe Smith and . 
straight ooate Sama ‘ns played 4 goal on a relay from Lionel Con- seven-game losing streak and i. Pittsburgh goal, but clo 5 heok Ge nier, Gagne, Oumied. Dartmouth: Walsh The line-up: at Union City in the afternoon, The Toronto ee, 7 ; 15 rallied to 

-casn _— cuo0n a) acher. § n- sir s 2 c de- § , se checking |“, [Costello Foster BOSTON (3) RANGERS (2) | : aa , Americans 6 ly midway ma 
defense post for the Americ ans Earl Seibert, Chicago defense- layed the Reds clinching of the by the visitors kept the score down. emaree. Dartmouth : Eglehoff, Merriam, | Thompson .....,...Goal : r| Associated Press reports. “PICAN GROUP and ag ain 
Harry Oliver, center on the New : first-half title, according to The ; sewis, Foster, Feeley, Walsh. Montreal: | Portland ........ Defense. Heller} Rip Kaplinsk AMERICAN G “gain 
Yorkers’ third wall, was not with | ™*2 suffered a head cut in the associated Press Syracuse opened the scoring with | Frigon, LeCavelier, Genier, R. Grignon. J.| Shore ........... Defense ots p Kaplinsky, guard, paced the w L. T. Pt. quarter poi 
ne Seem. > ee  strieken with in.| U28t, Period when accidentally hit The Vis es two goals in the first period and Grignon, Oumied, Picard. Weiland . pcMQMUROE ss cccace N.Colville | Victors with twelve points as they 6 4 # Asmundson 

e team e was stricken with in-|}. marl Trottier’s stick. In the fi- e Visitations came from behind ; Penalties—J. Grignon, Mignault, Feeley (2| F. Cook .......... Wing.......... Shibicky | Piled up a 23—11 lead in the first | Rangers .......-..- 10 an The line 
fluenza on Saturday and removed | 1.4) period, Thompson missed a pen- ). the second period. The Reds|™ade one in the second and third. | minutes each) . Goldsworthy ..Wing.......+. M. Colville | half Detroit .........-10 S 9 g NEY AY" 

= le = is ’ . Ss -i¢ » " . : : Re ' Sey ; EE Scnvee nde oicss ne sg a ee a ai : 1 ~ d NEW HAVE 
to a hospital in Montreal alty shot awarded when Conacher forged in front again in the third,| Bill Hudson of the Hornets was Referees—Alex Sayles and Ray Marchand. Clapper aes patrick In the exhibition game that Boston ...0..0..---4U A ¢ i Sineent 

The line-uy held the disk ——— not keep their rally going. | effective on defense. Beattie .........+-SPAare. ss... .s Dillon formed the other half of the double-| Chicago ......-. 4 10 Go ipitle 

P P a a e line-up: : . : . NS a | Spare . teas , : : P ; ee le Reisier 

AMERICANS (2) CANADIENS (4) The line-up vasrraTsen (27) REDS (25) nee ne in Soccer Tie, 1-1 GE scansane Spare gene hanoeee ache a iano seen tne pe _— 08 — 

saa Gos Cua MAROONS (3) CHICAGO « , awe eee . a) SYRACUSE (4) PITTS A keenly-fought Met ‘ . en” sos. aoave ot i merican League downed the + Madis Asmund. 
Worters 708 ide i 1) G.F.F G.F.P. | TSBURGH (0) y-fought Metropolitan Soc- | 54nds_ ..-+...... I Murdoch os ; Rangers at Ma 
Shield Defense Suswe ‘onne $0 rer Conaty, It 1 2 2 Spe f , 2 | Stein Goal.... Robertson cer iad . : COMI lcikeccts: OG. ssn des ceeling | New York Whirlwi 5 ‘ Americans vs. hanger rou 
com . Defense 7 ebert \ s Mh we x — ee Slott ; ; 2 1 5; a —_, = 0 0 0 Shannon . . -Defense., Wilt me = League game between the Nor- Getliffe pwnees Ges Spare eeees Watson After cooler uet ae . ba = Squat e Garden nt = 
Chapman....... Ce ‘ Lepine | Cars Defense otk a Burke Synott, rf .3 0 6 Adam rf 102 Blake . -Defense . Orlando Wegian Turn Society and the O'Neil Spare Cooper utes. th Q Sst two min- Canadiens vs. Maroons at Mon Ba 
Carr ae Wing Desilets | Blin Center Larochelle | Bollerman, c..0 1 1 Benson. « 1 0 2 | CONVEY ..cscceses. Center....... W. Hudson ; : First Period es, e Sphas staged a furious , , a pares—N¢ 
Behriner Wing Blake 1 tier F —... Gottselig N.Frankel, lg.2 1 5 Miccelott e102 Mana w ints nat eit Giroux, Danish A. C, resulted in a 1-1 tie 1—Rangers, Diil ot (Heller) @:45 closing rally. real. t Le 
Graham Spare McKenzie | Robinsor Wing rydson | Lee, rg........2 2 6 M.Frank 3 FSOnS . fing... . Lise ‘ — > , MOT) esesscceee BM : emits : —_ i 
Stewart Spare at! Goals—Maroons Robinson 2 itortheott, MeGuire sosnes 1 0 9 Bcrill, re 3 0 é ae Jackson, Miller, Markle, Doran. - Bn —— — yesterday. | 2—Boston, Hollett..............seeees: 12:05 va ee Detroit at Boston 
Cotton Spare yorrain | Chicago: Palangi« Dodick ...... 000 Spares—Syracuse: Church, Howard, Markle, |+Y@ltner side was able to score in Second Period CLTICS (42) DUFFYS (388) | lan 
Klein Spare M Spares—Maroons: Conacher Jent we . | Doran, Jackson, Armstrong, Miller, Burke. irs j ‘ | 3—Rangers, Keeling (Murdo “ G.F.P. | R HOCKEY es 
Klein.....-..»40. Spare _Miller | | Spares—Maroo 5 acone ber, _, Wentworth ann a Total 11 325 Locking. Pittsburgh Gortecte. Gatienbes - a period. Olsen tallied for gers, cos. (Murdoch) beaver 15:37 | merenson, if..1 2 4lE — g FP. | os inaeetl - 
Emms Snare Haynes | Runge, Radley Chicago: Seibert. Wiebe Time of periods—Three of 15 minutes. Sherf, Doraty Mackie, Drouillard © Norwegians and Malloy for the 4—Boston, Shore (Beattie)..... 1:04 Trupin, rf..... 3 1 TiIvers, rf....... 13 5} ‘ ; , ‘Results 
ieee teen: Leereeee MeGill | March, Cook, Thompson, Palangio, Blair . Penalties— Giroux, Shannon, Conney 2,| Danish A. C. in the second. 5—Boston, Shore .................... 4:13 | Mellar, c...... 4 1 9/Lucas, c....... 1 0 2} Yesterday's Re ee Sportin 
Doran Spare Gagnon | Ke acksor Interleaque Soccer Off Hergerts, Parsons, Shannon (2 minutes Penalties—First period: Jerw | Kaplinsky, 1g.5 242\Yanze ........0 2 2| Atlantic City 5, New Yore vine) 

Jenkins Spare Brown |  Penalties—Northcott, Gottselig, Runge 9 er oe , and 10-minute misconduct). Sec (2 minutes | Johnson, rg...3 410/0. Kolar, ig...4 210| Pittsburgh 2, Baltimore 2 (ove™ Scoring 
First Period March, Evans, Wentworth, Seibert, Conach Rain washed out all of the impor ene McVeigh and MacDonald. Time INT.-AMERICAN HOCKEY Heller (2 minutes), Third ny © -——j|Young, rg....1 2 4| Standing of the Team® ins victorv ov 

1—Americans, Stewart (Schriner, Carr) 9:49 | © hedevees on on and Duke McCurry.|t@nt interleague soccer games in ee Last Night’s Results al N. Colville (2 minutes each) : a 80 20 DpAdeme ....... a 8 3} W n 2 , New Yor! 

; Second Period Time of periods—20 minutes ) the iiemadittiete: Teun ala ‘ation Sugar Bowl tents $121 New Haven 3, Cleveland 2. bent Wee af alee ry weno | ' Total. 1111 33 Senate Cus ood 4 : rr team wer 

Canadiens, Gagr at 1:22 : ; , :000 Syracuse 4, Pittsburgh 0 SPHAS (36) WHIRLWINDS few York...-+-:c0+ 7 9 s plac 

3—Canadiens, Lepin 4:33 Courtney to Play B Jersey yesterday. Contests were NEW O TANS . ‘ Seated of 4 | ’ : “WINDS (34) | New York.... ne 2 & 3 ; ce in t 
: erman ’ ; M As RLEANS, Jan. 3 (#).—| Providence 2, Philadelphia 2 (overtime) Sh i ts a G.P.P. | Hershey ceencocs & is: Hockey | 
Third Pert y slate Starlic > ' . - amrock Rovers Win, 4- IR Bact 2 G2 ‘ reney_ 0 802 ockey | 
| — ~- fe eee Herbert Courtney of Brooklyn — Beg a Mag Re - <a Joseph Cousins, president of the Standing of the Teams Defeating Manhatta . , 4-1 latch. ae . : De Phiilivs. of : 2 Baltimore 7 paces Wakefield 
os h s-42| Winner of the New York State| ao the and , n rook- New Orleans Midwinter Sports As EASTERN DIVISION : g : an, to 1, at/ woite .-1 4 6 Rubenstein, rf.1 2 4 METROPOLITAN L® terday ai 
S—Canadiens, Miller (Blake, Lepine).. 9:49} pocket billiard championship last | Wes lark’s Field, in Newark, and oe ; we ai WwW. L. 7. pts.|innisfail Park yesterday, the | Goldman. c...3 1 7\Bender .......1 1 3 . Yesterday's Results The team 
“anadiens Zrowr Ziake ; 7 10:72 = « Ss S i sociat av at | Sprinefiels 7 4 . 2 . sotthofer, ig..2 610 Ke 0 Be aa 4 . hance n Cortiane: 4 auth 
Piueaites F — evied Miller. Carr, | ™onth, will meet Albert Berman, | ny 7. tie tenant ake hous at eee ene — Philadelphia eas s . ; 6 25 | Shamrock Rovers gained two points | Lautman, re..0 3 3 Spindelt: ig... ; 010 — a aoe +: Point 5 overtime) with four 
Emms, McGill, McKenzie (2 minutes each). |& former holder of the title, in a/|..... . s ; ues &P-| Providence .....°°° Rw ’ oojin the Metropolitan Soc Le | Kaselman ....0 3 3)Nash, rg a at : sding of the Teams before the 
Becond period Anderson, Graham, Joliat | 300-poi > were on the schedule. proximately $121,000 to see the|N de ee ee ° 3 20 ; P SOCSSr ague Reis 000 Standing ¢ I r ™ Se 
nd brat Joliat | 300-point match of four blocks be- 3 ; OY OVER +2000 ee i9;table. Brow rith ’ Ww » oo contest tt 
(2 minutes each). Third riod: Jenk P " . Sugar Bowl b , ; rown, wit two goals, Total -8 20 36 3 a. | ae 
eo a. ¢ pe Jenkins, ginning tonight at Jack Doyle's | aush Gneuatenis Geanun on et ee ee WESTERN DIVISION Marshall and McCormick tallied for Total......13 $34 Curt Exchange - : 0 ; turned bs 
~ A a a : ro =e . . = 8 . Le Ww ” . Stoc Oxchange....««+ 3 - 
nimateree ~Odie Cleghorn and Eusede Daig- | B adway Academy Each block! jy ucis 39 eeenten, Gtamtete On New Year's Day. He said each! Syracuse .............11 ¥ % 8. the Rovers, who had a 2-0 lead at EXHIBITI JAMAICA ......eereeee 3 3 ; ! 1, 
: f pe 20 minutes will consist of 75 points. Brooklyn Visitations 27, Jersey Reds 25. team would receive abou 0 Pittsburgh ..., +e 9 > iaithe turn. Stynes scored for Man- ON BASKETBALL =| Manhattan ....ss.ees 2 . ae 
ive about $40,000. Cleveland ° 1 : * hattan Philadelphia Hebrews 36, New Yor’ Sands Point ....-.+.+ 3 4 
' . Whirlwinds 34 Cortlandt....... 3 ‘ 
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PALLY BY MANERO 





Final 18, Makes Up 3 Shots 
and Ties Mangrum at 277. 


pAY-OFF SET FOR TODAY 


Oliver, 
Third Money With a 283— 
Walsh Next With 284, 


1x New Yorx Tres. 


MARKS MIAMI GOLF 


open Champion Posts a 68 on| 


Wilmington Pro, Wins 


SPORTS 


| 
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Mangrum Even With Manero, Far Ahea 


PF | NO UNBEATEN FIVES 
| ARE LEFT IN CITY 


)|LLU., N.Y. U. and St. John’s 
Toppled in Disastrous Week 
for Metropolitan Squads. 



































STANFORD A GREAT TEAM 


Stopped Blackbirds After 43 
in Row—Columbia Victor 3 
Times in Cuban Invasion. 


By FRANCIS J. O’RILEY 


d of Field, in Miami Open Golf 














3 GAMES OPEN PLAY 
IN BIG TEN TONIGHT 


Indiana and Purdue, the Co- 
Champions, Both Will Face 
Conference Quintets. 





HOOSIERS TO MEET IOWA 





Boilermakers Battle Wisconsin— 
Hilinois and Northwestern Aiso 
to Start Title Race. 


CHICAGO, Jan. 3 (®).—The Big 
| Ten basketball race, bearing prom- 
|}ise of being one of the liveliest in 
| several seasons, will get under way 














WTA Jan. 3.—Clicking | 
oft s on the final nine, | = | The last of the unbeaten metro- |tomorrow night with five highly 
7 1936 United States / | | politan college basketball teams fell | regarded quintets seeing action. 
open overtook Ray Man-| |by the wayside in a week ‘which , Both Indiana and Purdue, co- 
. Ohio, and the pair | ; | Proved that New York did not have | hamptons. tact sagsem, ave om. te 
a tie for first place to-| a monopoly on court talent. |opening championship program. 
Mia al — a a The outstanding result, of course, | Indiana, with six straight victories 
eo ee “= | was the defeat of Long Island Uni- |against non-conference opponents, 
rounds, and thay ig versity by Stanford on Wednesday, | will oppose Iowa, impressive enough 
, for first and second | im | but the same night New York Uni- to rate as a strong title contender, 
over the eighteen-hole oan Times Wide World Photo. | V@Tsity received its first setback | Purdue, winner of seven games 
" APTAIN AND COA ag | from Georgetown and on Saturday)! . with an average of 47 points, 
the overtime round | a . CH OF COLUMBIA COURT TEAM <; John's bowed for the finet time | should have little trouble with Wis- 
. o000 a — oe ee and Paul Mooney of the Blue and White quintet which to C. C. N. Y¥. All these games| ee ee eee ee 
; will rec uring the past w Pee . , o Me aN. Se in six tune-up starts. The Boiler- 
| of $2,500. Third |r - . eek won three games in Cuba. The Lions swing back | were played at Madison Square | makers, itn, dau Teusa, John 
$300 went to Edward : c _ ere tomorrow night against Union and on Saturday begin Garden. | | Sines, Gene Anderson and Pat Ma- 
al — profes- the —— of their Eastern League title by traveling to Ithaca for a After having gone along in im-| 2= Bee | Asha sveraging three or move Sue 
§ om Wilmington, Del., game with Cornell. pressive fashion for forty-three ae saree ti a. se a eee eee See nee 
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Manero, Greensboro, N.C.139 70 68—277| George Vatke, Rochester....144 77 80—301 | ans E ; : i 
Ray Mamas, Dayton, 0.138 70 71—277| *Anthony Kozen, Bridgeport.147 80 74—301 | Successive metropolitan individual 
E. Oliver, Wilmington, Del.146 70 67—283| B. Williamson, Fort Wayne, Pee: scoring title. He not only has 
Frank Walsh, Chicago......141 71 72-284 pas ee P seeeete so pass og - a ~ a 
; nl Indian lis...142 70 73—285 | Al Polagyi, Jamestown, N. 5 71—3 soa ; 
Wi. Heinen, ise Pe 147 70 68286 | Rut Coffey, Winchester, Va.150 72 79-301 |he also has the best average with) 
J. Farrell. Hollywood, Fla..143 72 72—287/ F. Kringle, Linden, N. J....146 81 75—302 | better than 11 per contest. Four 
R. Stoneh’se, Noblesv’e, Ind.142 75 72-289 | Dick May, Providence......147 80 75 2 more Blackbirds follow Bender, but 
Mike Turnesa, New York 146 70 73~—289| Andy Gibson, Baltimore....150 74 78 2 . ® 
W. M’farlane, Hollyw’d, Fia.145 72 73-—290/ Andy Kay, Miami. oee+149 77 T6—3 none is close to the pacesetter. 

k ix Serafin, Scranton, Pa.147 72 71—290| Max Cross, Philadelphia... .148 77 77 302 

*L. P’tigre Pendieton,Ind.142 76 72—290/| Jim Martucci, Avon, Pa....149 75 78-302 

T. armour “Boca Raton, Fla.142 75 74—291| Willie Dow, Miami Springs..149 79 75—303 METROPOLITAN RECORDS 

C. Doser, Rochester .. 22.144 73 74-291/ C. Higgs, Bloomington, Ind.149 75 79—303 GENERAL TEAM STANDINGS 

R. Frances. Bellefonte, Pa..145 72 74—-291/|*Arnold Minkley, Chicago. . .150 76 77—303 | Points— 
T Penna, Boca Raton, Fla.143 71 77—291 | J. Hines, Garden City, L. 1.148 74 81—303 Ww L. For.Agst 
D. Galga W. Plains, N.Y.144 75 73—292/| P. Turnesa, Elmsford, N. Y.148 77 79—304 | 7 uU. 11 1 426 M41 
R. T. Gray Jr., Windsor,Ont.145 74 73—292| L. Barbaro, Harrison, N. ¥.149 79 76-304! c+ “John’s......-cseece 7 1 ORR 208 
H. Ciuci, Palm Springs .145 74 73—292| Waiter Work, Tyrone, Pa...149 80 75-304) CCN. Y......00see8 s--4 265 174 
L. Waldron, Bensenville, 111.146 7 i 93 | *Morton McCarthy, Norfolk.149 78 77—304 | Golumbia .... ¢ i 277 184 
x Nordone. Syracuse, N. ¥.147 76 71—294 | Nick Weber, Grand Rapids..150 79 75—304 | vanhnattan 5 1 230 © 167 
M. Brady, Mamaron’k, N.Y.145 77 72—294/ Art Fisher, Cincinnati...... 150 77 77 3 N , t on 2 257 170 
C. McAllister, Forest Hills.147 76 72—295|*Win Day, Chicago......... 154 76 74~—304| 6+ Francis.. te 185 155 

Barron, White Plains...145 76 74—295 | Jack Mallon Miami Beach..150 80 75-305 | pPordnam ..... ae 2 119 121 
J. Patroni, Shawnee, Pa....148 75 72—295 | Eddie Lund, ie agg gt = 80 305 | Brooklyn Colloge...... 3 4 201 191 

Sawye Minneapolis aa TF 5—296 | *Ear!l Christiansen, Miami..154 75 77 > “ . 

Ww Klein ‘Miami Beach, Fla.149 75 72—296| *J. Cummings Jr., Memphis.150 81 76—307 Team Standings—Intracity Games 
J. Noonan, Chicago ......-- 150 71 75—296/ Bob Tinder, Anderson, Ind..148 79 83-310) _ s W.L. Ww.L 
John Shimkonis, Andover, *H G. Jensen, Grand TE Se ey ee 3 0 Fordham i a 
Mass east -2e0147 73 TI—297 meeGGs 41s6s be : -.-+-152 79 79—310 | Manhattan ...... 2 O|8t. Francis......0 2 
Clyde. Usana Jr., Miami....149 73 75—297 | Charies Emery, Bangor, Me.147 80 85—312 | Columbia .-1 J|Bklyn _College ae oe 
eddie Williams, Chicago....145 76 76—297/|*L. D. Ribner, New York...149 83 81-313) N. Y. U.........2 LL I. wwe 
sven Ayton, Dayton, Mo....148 73 77—298 | *William Stembler, Miami..156 73 84—313 | St. John’s.......1 1 
J. Zarhardt, Mount Holly...148 76 74—298| *w. J. Harper, Miamt.. 157 81 76-314 INDIVIDUAL SCORING 
“Cc H Mayo Jr Long *E. G. Livesay, White Sul- Pos.G.Fid.F. Tot 
Beach, L. I ° ...148 78 72—298 phur Springs ..............154 79 89—322/ ponger 1p 1. U G 12 54 27 135 
Pete Harris, Miami, Springs, *“Matt Nordozza, New York.150 Withdrew Kramer L eeetteye: F 12 25, i? 87 
Fin. ... ceseseceeeesse+-150 73 76-299 | *Jack Stein, Philmont, Pa..157 Withdrew | popgore’ 12.222: Oa 8 le 
Cc. Gerringer, Indianapolis. ..146 78 76—300 “Amateur. Merson, ae ae. Ac ""G 31 15 77 
= —$__—__——— — ————<————————— —— | Hillhouse, L. I. U....cees C 11 30 15 75 
Ganzenmuller, Col.....+0.. ST ms 
’ O’Brien, Columbia......... @e © «=| 
PROVIDENCE SIX IN TIE DODGE’S BOAT TRIUMPHS [facet oN eS: C 7 25 12 62 
a Palmer, St. John’s....++. C 8 21 16 58 
eS Schulman, N. Y. U......:. G 6 23 12 58 
Plays to 2-2 Deadlock With the’) Moth Ball, With 95 Points, Leads | Shaniey, St. John’s........ , 6 25 8 58 
: Gleason, St. Francis....... F 6 23 11 57 
Philadelphia Ramblers. Larchmont Dinghy Fleet. or ga ty mcr F 7 19 17 55 
~ Terjesen, N. Y. U.....00+>- C 6 22 10 54 

> TIDENCE, R I Jan. 3 (> Special to THe NEW York Times Volpe, Manhattan.... »G@ 6 18 15 51 

PROVIDE! _ eae Seer ine LARCHMONT, N. Y., Jan. 3.— McGuirk, Manhattan F 6 19 12 50 

The Rhode Island Reds and the Pasa TeT es Oe “ >: Carnevale, N. Y. U .F 6 20 9 49 

: . . 9.| William Dodge carried off the hon- | Bush, St. John’s ao ae 
Philadelphia Ramblers played a 2- ae of setae nt Vache Gorman, it ess . 2 2 oe 
. 3 av , «4 yn f +} ‘ ; 2 
to-2 overtime tie in an International ors today in a POmEEM at | D. Lynch, St. Franci Gen 418 
#8 t hockey game to Club dinghy regatta that was re- Katz, cc. N YeveereererG } 4 13 “ 
p ue a 3 , . Sey olumo) ‘ ‘ iH 
<onggegtinmanetamihs:icatls duced to six Class X boats. The Kenny, Manhattan........- F 617 5 39 
night rest of the fleet was on the other Lioyd, St. John’s.......-.-. G 8&8 14 ll 39 
The Ramblers went into the lead | side of Long Island Sound for the Schaea, Brooklys.. G 7 15 9 30 
ol | > os *eeeeee ‘ ‘ rs 
late in the first period on Bryan Manhassett Bay anniversary cele-| \cNaily Manhatian.......G 5 13 12 38 
, bration. | Hasmilier, Fordham....... Se ¢ 8-2. 
tall’s goal. Then the Reds ' ; y | HasmntlX r ; 3 
a 7 wer in the second|, Five races were sailed in the har- | ohieman CCN. vio 218 2 3 
. . we + eee - « 
found some po a | bor and Dodge, at the tiller of Moth | | enowicz, St. Francis.....F 6 11 11 33 
session to score two goals, one by) Ball, won two of them, finishing | Boardman, N. Y. U.....-. F 6 12 7 31 
Keating and the other by McInenly. | second once and third twice in the Salen ee er _ é 1 : = 
A three-man break against two/ others = egy og es —— Dash, Brooklyn...... "G6 71 7 29 
ot secon n giet wit WO | Sewitch, L. I. U... -C 1212 5 2 

>rovidence defensemen gave the} &' ae oe 
oe a on when | Ursts, a third, fourth and fifth for | Cones SC. eee oe oe ee 
ee ames ane a ‘at 16:27 in| 21 Points. The wind was streaky | Davis, Fordham...........F 4 11 5 27 
Larry Molyneaux score = and light, shifting between west | Goldstein, C.C. N. Y......F 7 8 11 27 
the third period on passes from and southwest. Dr iry, Fordham.......... F 4 11 4 26 
Smith and Hextall. Norton, L. L. 1 F 11 10 6 26 
‘ y > WAS S ‘eless rith The summaries Rosenblum, Brooklyn oO FT 3 ewe 
The overtime was scoreless, wi ment inh Cie ets. | Herre, L. 1. U ae an ae 
Dumart drawing a penalty just be | Moth Ball, William Dodge . 5 | Tariow, N. ¥. U.......+00. G 611 2 2% 
fore the end Eagiet, E. C. Turner 220 91| Newman L. I. U...csee- G10 8 5 21 
— me italiana Fanny Dunker, Mrs. Helen Hill.....--. 90) Ryan, Manhattan......... g o-F @s 
Firefly, Alex Gest a eh ws én pel iath 54 Gimplowitz, Brooklyn...... '|2 2.4 Ss 
EXHIBITION FOOTBALL | More Nonsense, Sam Wetherill......+«-+ 82 | Singer, C. C. N. Y..sseeee an a ee 
Junior, Theodore Reynolds.....«..+ +> 79 ' Lubar, Brooklyn ws 0 FT 22 


Chicago Bears 10, Texas All-Stars 7. 
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its initial meet for colleges back in 
1920-21, in an effort t 
door activity for the cold months, 
only a handful 
four or five institutions appeared. 
however,’’ continued Mr. 


Hicks, ‘‘we have almost 100 men 


and women skiers from sixteen col-| 


leges, who were to compete in our 


i vyhich, unfortunate-| ; : : 
annual fixture, which, unfor | has been a sweeping interest in the; — — —- eee SE 


Particularly is this true at} 


ly, had to be called off last Thurs- 
day owing to the lack of snow.” 


Emphasis Is Added 


Emphasis is added to Mr. Hicks’s| 


statement when one considers that 
a number of schools, including 
Dartmouth, New Hampshire, Mc- 


Gill, St. Patrick's, Ottawa, Queens | 


1d Toronto, which were 


University a: 
in the past, did not 


represented 


have any athletes on hand for the| 


local tournament. 

Further evidence of the popularity 
of skiing in colleges was the re- 
placement of the old Intercollegiate 
Winter Sports Union by the Inter- 
collegiate Ski Union two years ago. 
This change, making any event be- 





CARLSON SCORES AT GOLF 


Qualifies in Siwanoy Snobirds’ 
Tourney With 81—16—65. 


Special to Tas New YorxK Times. 


stir up out- 


of entrants from | 


| Amherst is going through a revival 
| after ten years. 


Skiing has been 
made part of the Department 


which uses the farmlands in 
about ten 


nell, 
the town of Crinoline, 


| miles back of Ithaca. Max Dercum, 


coach at Penn State, speaks very 


highly of his charges, who are con-| 


centrating upon cross - country 


skiing in the Alleghanies at Kane, 


Pa. 
Canada Enlarges Programs 
Other schools entering the skiing 


| picture on a high plane this season | 


include Bowdoin, Princeton, Nor- 
wich and the University of Ver-| 
|mont. Without exception, all the 


|colleges across the border in Can-| 


ada have enlarged their skiing pro- 
grams for this Winter. Even out in 
the Far West and Midwest there 


sport. 
the University of Wisconsin, which 
sent a team, guided by Dr. Harold 
C. Bradley, to the Lake Placid 
meet. 

According to Dr. Bradley, who is 
one of the original fownders and a 
very active member of the Wiscon- 
sin Hoofers, an organization cre- 
ated about seven years ago to reach 
those of the university who loved 
the outdoors, 
Winter carnival this season and has 
constructed a thirty-meter jumping 
tower. 
has been clearing trails and roads 
to permit downhill and slalom 
skiing, which had previously been 
unheard of in the Midwest. 

The women’s colleges which have 
made skiing an important part of 
their intramural programs this Win- 
ter include Wellesley, Skidmore, 
Bennington, Mount Holyoke, Rad- 
cliffe, Russell Sage, Smith and 
Vassar. Outing clubs at some of 


i'these schools have had leading for- 


BRONXVILLE, N. Y., Jan. 3.—/eign and American ski authorities 


Carlson today turned in 


ing round of the twenty-eighth Sno- 
birds tournament at the Siwanoy 
Twenty competed, 
but only nine turned in cards. The 


final will be held on Feb. 7. 
The scores 


O. Carison.81—16—65,1. Hawkins.92—21—T71 
W. Knox ..87—21—66|R. Knox ..89—18—T71 
J. Thralls..&82—16—66|/T. Swift ..95—22—73 


E. Eriksen.91—21—70'/C. Wright..96—12—83 


J. Popping.93—22—71) 





| give lectures as well as demonstrate 
81—16—65 to win the sixth qualify-| the sport. 





"Tala ae 
McGILL UNIV. 
vs. ST. NICKS H. C. 


Tomorrow—U. of Montreal vs. McGill Univ. 


PL AYLAND RYE NY 


of 
Physical Education’s work at Cor- 


Wisconsin plans a/| 


He revealed how the school: 


tailor. | scrutinize the needlework on the 
“wrong” side just to make sure that every 
thing is all right. If | get cantankerous when § 
find a flaw, that's only to save you the trouble, 


« Suits ore all $34, individually cut to measure. ws 


onufacturer’s (sincere) price. Worth just obou? 
$15 more—not $95. Overcoats ond Formal Wear. 
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MERVIN 5S. LEVINE, tne. 
MERVIN S. LEVINE... ARNOLD DAXE 


TAILORING DEVONSHIRE CLOTHES FOR MEN 
85 FIFTH AVENUE AT 16th STREET—6th FLOOR 
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Best Marine Season 


This year promises an unusually active 
season for motor boating enthusiasts, and a 
record market for the marine business. 


It you anticipate “taking to the water” 
with the advent of boating weather, don’t miss 
The New York Times Motor Boat Show issue, 
on Sunday, January 10. The Times wil! feature 
complete news of the show, and latest develop 
ments in boats, motors and accessories 


It you would like to anticipate a big boats 
and supplies business, don’t miss this oppor- 
tunity to advertise in The Times. Concentrate 
your advertising where the interest of boat- 
minded prospects will be concentrated--in the 
Sports Qoction of The New York Times, on 
January 10. 


| The New Pork Times 




























































































AI tebe nner 
; are: Spa 





Le) 
fj 
4 








SPORTS 





ae SPORTS THE NEW: YORK TIMES, MONDAY, JANUARY 4, 1937. 


Racing Commission's Report Discloses Notable Gains for Sport in New Y. York 


ne pori Nai ai 
4 HIICE STRIDES MADE “= = eer i ail ee OP 2 PERRY, HERE, READY “i Mona ay By ay y ALE T| 


ON NEW YORK TURF PORPRO NET DEBUT ie 1 Pains in Cas 8 Compt w tay TG, 


am eile Celebration Ends—Young Romagna Sail; Hie 
Father’s Boat, Jenny, to Victory in Division D. Wins Junior 
ae Ts Tied in B 







































































































1936 Receipts Showed Pa 


British and American Amateur 
Champion Causes Worry 
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Per Cent Rise Over 1933— ies Saki in tov ld ae 
; the State. . By JAMES ROBBINS 5, 
$487 387 to e $ ; Special to Tae New Yorx Times. Clu a 
; PORT WASHINGTON, L. L.,| easterly rain. But clouds with ; — 
NEW HIGH IN ATTENDANCE ENGAGES IN LIGHT DRILL | Jan. 3.—Winding up in blazed | weighted breeze and ominous} vem 
streaks of bright sunset after three | W#ter could not balk frostbiten OUTCOME 
days of hard going, the anniver- Scores by Narrow Margin 
I nconcerned Over Vines’s | sary celebration of five years of Shields had a tough time of 4 
Tracks Drew 1,319,737 Last s U - wndg Winter dinghy sailing was conclud- day. With Bob Baylis crewing a tain Rar 
y —43° f W i Selection as Favorite in Gar- ed this afternoon at the Manhasset him, he won the first race by o Cap 
ear 0 0 inning | width ofa three-inch mast att Se Viscidi of 
F ites Set Mark den Match Wednesday. Bay Yacht Chub. x mile an da quarter of a triangys! 
sere j In today’s final racing Corny course. Ted Clark, who twies - John’s i 





Shields came out victorious in the| led in the contest, was second \ 
Class B one-design, running up 71 a breath. Egbert Moxham J 7 — 


By FRED VAN NESS By ALLISON DANZIG points with his boat Prudence to a close third. In the second oan KIN( 
That racing in New York has | Frederick J. Perry, British and | 79 for Egbert Moxham in his Sand-| Shields came in third. In the thin By - 
Tae aie lore : d im ortant | | American amateur tennis cham-| piper II. Only 2 points behind his one he fell back to fourth, py } Twenty touc 
mages " some abe iin me f | pion, finally arrived in New York | father was Egbert Mexhem Jr. and the fourth and fifth he led all u, the semi-fina 
gains since it c J | the Stingaree II, wit points. CLners € dropped out of the ig Uni 
from Hollywood last night for his | in Class D the winner was V. A.| race in a mix-up 1¢ lap gave Yale U 


f State Racin 
the ate g tain William R 





Snaidinahes some in the annual | match at Madison Square Garden | Romagna’s Jenny, sailed by the Ben Harrison came over 1 
rer ay which Herbert Bayard | with Ellsworth Vines on areas owner’s son, Victor Romagna Jr., Randessnaa and finished in athe gon and oa 
on id a4 ial , |day night, but not until he had| who swept in with 76 points to 72 fifth in Class B for the day 7 ctory in the 
Swope chairman of he aaa ONLY THE CAMERA WAS ABLE TO DETERMINE THE WINNER IN THIS CLOSE ONE ‘thrown a scare into his friends| for Allan Clark in Penguin II. threatening weather kept ae a _ pPantor 
body submitted ee a : : Ceallaigh (nearest camera), Blue Donna, the favorite, and Lum Joy noses apart in recent six-furlong race at Tropical Park. Closing and the promoters. Clark Leader on Points other Poet THE SUMMARIES he Soung the Fencers C 
ward J Flynt Secretary 0 aie with a tremendous burst of speed on the outside, Ceallaigh was up to win in the final nod, with Blue Donna second. It was a photo finish, | Delayed for four days by his! Op the three-day total Ted Clark a - MARIES In their m 
This disclosed, among other and not until a print was developed could the ae announce the positions. | work in the films, the champion | scored 171 points in the B division Boa! FP ee DESIGN favored com! 
-rudence, Corne s Shield mu 


Fencers Club 





things, s gain of nearly 300 per) === ei ee =" left California Thursday morning | to 154 for Shields, who did not race | cingriite. 7 "pos. SP 











cent in receipts from all sources for : yesterday. The Jenny, sailed the) stingaree 11. 1 Moxham. . . = h 
1933. th before the | S a h CUNNINGHAM IN R00 and was held up for eight hours ae se i +) oe &, xha 1 A. C., the t 

1936 over 1933 e year or t t ol irst two days by Leonar omagn tue NOS at siannin ~ e 
commission was created Receipts | por S O e AMES abe - 2 apc me near San Bernardino. and today by his brother, had 203 oe Pr sentatives tie 
] An ts re $3.516.715. as against | Reg. U. S. Pat. Off. re informed his close personal points to 180 for Allan Ciark in) Tu Yung Tu, Edwar Maxwe 4 44—all in bot 
a5 cee ns ~~ are ie 4 r AT BROOKLYN MEET jimh Bertram Weal, managing | Penguin II. ey. Macrae Sykes ear rivals in touch 
$1,340,189 in 1933, and represente By JOHN KIERAN director of the Hotel Madison, that} Shields won three races out of six pop Over, 0. H Chalkis snail J. Eddy Tropt 
a gain of 18 per cent over those P t > } he would arrive at the Grand Cen- > os : a ee to — Stormy Petrel, A. J. Moxham.. ; crown 

yf 1938 0 I m an ne for CLASS D 

7 fi re is a new high for mod- : ae rs Gl | D i Cit T d t oe oe ae Ser Gabriel Giannini ‘in the Shapmene. Jenny, V. A. Ron cone * Double T 
ern times, but the figures for each HE group that was strongly opposed to par- bag. The golf officials could help the general | enn Is Due in City Today tO! Mr. Weal, Francis T. Hunter, one) victor Romagna Jr. came in first [ensuin It, Allan Clark. % Grasson’s 3-( 
cil aaeiiee: iad 1a os : ticipation in the Olympic Games at Berlin is public by cutting down the number of words & Train for Columbus Council | °f the promoters of the matches; three times and Allan Clark and) Lucky Pierre, Gifford Warne: = Driscoll conch 
year under the commission have : er he head of the A. A. U. That’s 1 i tted t in d nine any chet newspaper reporters and photog-| Gifford Warner, in Lucky Pierre, Shiver, R. W. Fraser Jr i — @uel, in whic 
shown a steady increase in re- now entrenched at the head o eA. A. U. player is permitted to use in describing any ’ Games sengstian Night. |raphers gathered at the station to| were ahead once each. The Class D Blizzard. R oH Wessmanr i tel, oo 
ceipts, attendance and total money something like locking the stable door after the hole or round he has played. About two would | meet Perry. To their dismay there boats sailed only five races. Dampants, Andrew Warwick *teeeeeld corded a rs 
4ictributed to horse as W , Te. was Just before the first contest the | Barnacle, Bryce Kirk Rr sixteen or 
distributed to horsemen, as well as horse has won the race. be enough. was no sight of him, though they|,sese hauled around into ae west | Golly. L. B. Stiles sesees Seactee Chad 

” ce, niel Rugg > 





final against | 


Nis 


revenue to the State from taxes. 


BURNS, RAY IN SAME RACE lingered for an hour after the train | and it began clearing after a south-' ice Cube, H. V. Bromiey 
































Revenue Began With Board A special committee of the N. C. A. A. report- No team and no section stood out triumphant- a coe had come in. —_ with the team 
The State received $487,387 in ed that “first and foremost” what was wrong ly when all the football firing died away. That’s -— d McClusk a The Mystery Deepens > eidi double-tou 
revenue from racing in New York with football was subsidizing and recruiting. the way it should be. Anyway, Easterners like it asn an cvlus oe n 000- Highly concerned, the Messrs. ENGLEWOOD VICTOR SUGAR BOWL RACE ter to termi: 
last yeal This was an increase And all along so many innocent bystanders were that way for a change. Meter Run and Glickman Will Hunter and Weal went to the Ho- ” contest. 
of $44,050, or a gain of 9.93 ond thinking that it might be arthritis! There is no soe Compete in Sprint Series. | tel Madison on East Fifty-eighth OVER SHORT HILLS T0 WALKER Once again, 
ce State amined aaa aen a end of great discoveries. Matty Geis, track coach at Princeton, says that ~ a | Street, where quarters had been i resort to the n 
State derived no revenue from the ——— Jack Lovelock of Oxford and New Zealand plans | arranged for Perry. When sea touches aa de 
¢ ; ; | i , i - yas i t re , 
sport before the commission came Gus Dorais, football coach at the University to take a rest and then win the 5,000-meter event hares ee ae eens in ant aciaeer ananeeni R ds 7-0 S in 5 a by Six S on eee te 
anti cant a? ails id! lett of Detroit and the man who used to throw those at the Olympic Games in Tokyo in 1940. “A eohiad oitamnaen = Sees a cs and Hunter had visions of having ecordas /- weep in Jersey Scores by Six Seconds Over shree contes 
made all alone the line was the at- forward passes to an end named Knute Rockne long rest,” said Matty. Well, why not? It will et wad rn saneey ‘aaa ie to return = — in _— ne ae Squash Racquets Tourney Kennedy Entry in the Inter. junior class ca 
endancé ich reache ew i J , “**\advance sale of tickets for e : ’ to New Have! 
— ~ ans ed ay in old Notre Dame days, rose up at one of the’ be a long race. Brooklyn, where the Kansan will | matches. and Remains Unbeaten. club Fish Feature. in the cmeire 
A total of 1,319,737 persons passed recent football gatherings and said: take part in the 800-meter invita-~-| Hunter had just finished talking | * q To start thei 
through the turnstiles at the vari- “I have been informed that more money was The fellow to watch at a mile now is Archie tion run of the Columbus Council, m rer olay ny Pe ln ganane the ae 
ae ‘ os aa — ae a ae bet on football = 1936 than on horse racing.” San Romani. If Glenn Cunningham slows up to Knights of Columbus, track and | The lone- lost way farer Pome on the MONTCLAIR ALSO SCORES MARQUES Ss CRAFT THIRD Sreoxlyn. 5 to 
Dt these 206.581 ro Suailanet: = That’s the kind of information that causes any extent, some youngster will have to come oe Cunninghem’s first wire. A few moments ie in | — . encounter, aft 
TN eR lean Mice i, . voices to ri § ae : : ' q , he champion and Hunter enin 
While this may have been partly ice ise when the dummy goes down at the forward to give San Romani further competition. start in the 800 since he lowered ee eae ioe onan with a| Blanks Elizabeth’s Team, 7- Steet of 51 ‘Takes Part le & eth ge me, 
due to th general return of pros- bridge table. the world outdoor mark to 1:49.7 in big sigh of relief. ee . = Fencers Clu 
es =e hom grein do Png 0 a By this time, if he has scanned the papers, Gus Here and There _ eS toe a" . ene aoe Perry explained that he had| Plainfield, Essex County Second Annual Regatta on Ac 
ort that racing was \ : ‘ : Sweden, last Aug. 20, less than two ; te : ‘hi . ‘ ~ 
more attractive to the public by Dorais knows that $257,554,763 in current coin ; weshe after te 4 given the United ag hye eee —~ C Pooeeel Tie for Third Place. Lake Pontchartrain. Driscol!’s 
various reforms and improvements of the realm went through the mutuel windows That Perry-Vines pro tennis match in the off- | States second place in the Olympic 2 all canon en aaente Chit Before bowir 
effected during the year | in this country in 1936 and that’s not half what ing has the tennis followers stirred up. Added 1,500-meter test. cago from one station to another, ais ; the Fencers C€ 
Fans’ Confidence Bolstered was bet on horse racing in this country in 1936. experience gained in the pro ranks should be an ee %c eo to ar! he was finally put aboard a special | sammie TRE CLUBS ~ NEW ORLEANS, Jan. 3 (2).—Dr, Alfred Skrobis 
Among these was the ‘‘camera”’ | ee asset to Ellsworth, but Fred Perry isn’t a fellow iaeiadenek * fein today following 4 | train Saturday night. All was for-| yontciair .......3 0\Essex Club......1 2H. S. J. Walker of the Buccaneer nett had had 
eye which was installed at all the! ‘ a a — : ‘ Christmas holiday in the Middle given and after he had had a light Englewood ......3 v0 Racquets .-1 2! Yacht Club, Mobile. Ala. won the ing the prece 
Scquhtiine. namie = - ' In one respect, at least, betting on football is likely to be rattled in his first experience in West. He is a post-graduate stu- st and posed for pictures he | Essex County....2 1/Elizabeth .......0 3 . : a, AS., Wa Ue Violet B team 
New York tracks. Under the photo , ' ; . dent at New York University, |) "cee 2 P Pp Plainfield ....... 2 1/Short Hills.......0 3|Interclub Fish race, feature event U. students 
finish system there were thirteen| like betting on fights. The reports are much ig money match. Cool chap and all that sort : Y) | gathered an armful of racquets and : . students, 
sn systel ; where he is preparing for the de- f he Height " : of the second annual Sugar Bowl competition. F 
dead heats, an increase of ten over exaggerated. thing. . : : left with Hunter for the eights | Special to THe New York TIMES. 5 : s : 
th : nati gree of Doctor of Philosophy in| Casino in Brooklyn. There, after | regatta in a thrilling finish on Lake 4~all, Driscoll 
he ponies rine — ee i. Physical Education. Vines had worked rom with Gregory | ENGLEWOOD, N. J., Jan. 3.— Mentemastsein totan roka, 3—2, to ] 
judges decided the order of finish. . . ws ; s j j rai i a 5 i ly J: fire { 
It is believed that this strengthened It’s amusing to note the college representa- If the United States, Australia and Great Brit- Se eee ee oe Mangin and Berkeley Bell, he went feat eahaerannaees ~~ His boat crossed the finish line aoe pe for t 
ooo confidence in the placing of tives gathering each Winter and deploring the ain don’t watch out, Germany may gallop off University Heights. Despite a late et eg ee head registered yeasts in the | .* seconds ahead of the one owned With the sa: 
1orses in cios inis s s > a , ‘ ‘ : 9 : : . : . ° ; ‘ ‘ . ‘ é ’ - , sw . ~ , ? ‘ " . * 
critic - th on ana at tae a evils that lurk in intercollegiate football. it's Ci ie aves Cap wae Fear. ARS een 5 Sey Suge "B eT aaie. Se 7 nd practice strokes. New Jersey division of the Metro- by William P. Kennedy of Bilox year, the Fenc 
’ - . -_ Sys- . : . . 3 ai te |Sugar Bowl mile on ec. 27 an i oe , - | Miss Joe Mz " the principal : 
tem when it was first installed like a cook coming out of the kitchen and say- all watch out, Germany may do it just the same. placed a close second to Archie San | Arrives in Excellent Spirits |politan Squash Racauets Associa- - = ae oa of ton squads 
Po : . or ne sere of ing: “The cakes I’m baking are terrible! —_— Romani in 4:14, giving evidence| Ip spite of his tedious and try-| tion today. ; e a ir 7 ate maa ey ary 
rosperity with a total distribu- : ‘ ‘ . in fi ‘ j an 7 > ss , or A large crowd watched filty-one : 
tion of $1,585,140 in purses a = The International Ski Federation is threaten- es BS Wen te Sine Coens. ing trip, Perry was in excellent} Englewood conquered the Short |i. the largest array of craft by. done 
ad@ed money, exctusive cf otek Frank Frisch looked over the Daytona Beach * in ith the Int tional Ol ; Winner of the K. of C. 800 in| spirits and looked to be in first| Hills club here, 7—0, and Montclair | 2004'S, te argest array of craft national indi 
aieorintions This ve Of stake site where the Cardinals wil : — oe e énternationsa ympic Com- 1:55.2 last year, Cunningham may | class condition. He stated that he|downed the Elizabeth Town and !n history here, compete for the champion an 
a s re asa oe eee § mae e ardinals will train this Spring mittee because the Olympians would bar from have to better that showing, for| had played considerable tennis in| Country Club at Montclair, 7—0,| various prizes. Others finished in saber titlehol 
aie _ — rl rn ha o and said it seemed just dandy to him. But that amateur competition those skiers who act as in- one of two rivals who have already | California in connection with his| The Plainfield Country Club upset the Interclub Fish race as follows tello, the forr 
which were ru t the v | was just after his rough sea trip in a small boat truct h i accepted invitations is Lou Burns | appearance in a movie short, but | the Racquets Club of Short Hills at Nathan, Alfonso, Gulfport Yacht and Netter, a 
tracks, worth "$44,000 in efdea| when eny solid pi . structors at hotels and Winter resorts. of Manhattan College. Burns is|that he had not exerted himself Plainfield, 6—1, and the Essex/|Club, fourth; Dave Boswell, Fort here for a few 
amie 5. a enemies heteat in a ed | wane y solid piece of ground was priceless Making money as an amateur is not a new the intercollegiate outdoor 800-/strenuously against first class|County Country Club halted the Worth Boat Club, fifth; Gilbert Man’s team-m: 
mys 4 rther increase in this | in his eyes. idea i : : : meter champion and the indoor | players | Essex Club at Newark, 4—3, to tie| Gray, Southern Yacht Club, sixth, Netter, who 
respect is expected for this year | idea in sports but, in some fields, the authori- : players. ‘ , y,_ . 
manne most of the racieg esnecie-| Dubi Hel ti beond-nal ie aes 1,500-meter titleholder. He broke| In*this connection, he commented | for third place. and adeeicnate W. E. Sinton, Per @ fine fencing 
= coe ae ee a ——| ublous Help ies are so broad-minded that they think it’s all into the ranks of the 1:52 half-|on the fact that Donald Budge THE SUMMARIES sacola Naval Station, seventh. capturing the | 
ons lA already a ouncec in- : . : = » ot . ph Pre . | t Raa 
i Mr genta or. ; right for a young fellow to make money in any milers last Summer after triumph-| Gene Mako and Robert Riggs, all| Englewood 7, Short Hills 0 | Gray, Olympic star class cham foil and épée t 
ion the "Wood foneeia nd the| Atay Pages Mery cn gy Sealed stag way except with a printing press ing in the intercollegiates in 1:54.1. | of whom are prospects for the 1937 | Earl Finke defeated Donough Prince. | pion of 1932, was in a contending first competi’ 
eaten “Giemdiene alia $20 000 Dodgers, has suggested that, after a certain date, : 7 Bill Ray, also of Manhattan, and American DavisCupteam, hadbeen| Uo} M78 ff ee he S| position on the last round when this country. 
added in each ir aes “ei major league clubs in the second divisions be eer will ta 9 intercollegiate 800, also going at it hammer and tongs right, 12-15. 15—7, 15-6; Paul C. Lamb de-| his mainsail ripped in the ten-kno! count of hims: 
= . ee ’ iit Start. i > y j ated 8. S. Dudley, 15—7, 15—5, 15—5: | breeze. sy time the dar 
‘The posnend a s report points allowed two extra players on the roster to help Bob Pastor has the same chance against Joe Cunningham is the fourth Olym- ee eer: we Briant 8 " Cookman “defeated wi iam oon ceniiees aaee tne tea ad First Mi: 
wit consi era le pride o the con- them out. It’s not a very helpful su estion. Louis that any young fellow of his size and | pic team member to file an entry “Tsn’ it ikelv.” as sie Shepard, 15—6, 15—9, 15 3 J. B. Sar- overtaken him and he could a0 
sistency of form on the New York : P 88 f= D Sank Indi Isn‘t it likely, asked Perry,| gent Jr. defeated W. A. Staub, 15—10 n Randall and 
tracks, as the result of close super- Two more players of the kind they probably equipment would have. It’s what Herr Max ‘ome and Jee bitheabes, Se that ng will go Meg and get fed Gavin Wateon, 8-15, srl ST. 4o 45, eS ae George Gaffor 
vision bs the racing authorities. would get would only make matters that much Schmeling had and made the most of. But since (ham ace, will engage in the 3,000- eae anal a, emp keep ah ene one Gain @ 8 was ques me t 
rty e pe er ’ . : | ee : oe s : e ! c , Eliz | i 3 
Tepe ay Fe -— the Schmeling engagement Shufflin’ Joe is a {meter invitation, and Marty Glick-|piaying this way without a levup? | Hervert L,'Hangenta setewtet Dourias c.| British Soccer Standings J oie aie SP 
record, which, the report says, has —- slightly changed fighter. He knows now that — of Byrecase a to partici- |I can tell you that I am not fed up.| Mook Mee Sot a ltrsineve. Tet | ne tenets competition. 
never been ‘ajuaied by ang’ racing | Tt appears by statistics that thousands of golf- he might be knocked down and out if the other eee Senet So ee anaes} Seen Pee we Peet ugg maton this 
State y ; tages rari | : : : : ; 5 : | — castie, 15—8, 15—7 senal > = 7 91\Chelse 9 ‘ 
with settee ‘hae aan semen | ers in this country make holes-in-one every year. fellow stays up and keeps swinging. Which is Arena Wrestling Saturday | had had my fill of tennis. But| at Ee Pr oa pO See +2 8 Sin. oe 3 Norman C 
: as F : : . : . , 15—12, 15—6, 15—9; Leonard Kno; . oa 2 SSeS ve 8 92 . ee 
trend to more winning favorites. This is just a hint to those club members who Why he tries to get it all over with in a hurry. The weekly wrestling show at the | a ">, I oa rested and want to | defeated R. c. O'Connor, 11-15, 16—13, oe 2. 2 ooo 310 62 patridual s sabe 
Only Small Indication may perform such a feat this coming season, He has been quite successful that way since he Broadway Arena in Brooklyn, erin saat did a asauhaane in| BC. Weeks, 15 5, 15-10, 15-4: Robert ee. 32 8 4 28 Birm gham 618 $3 led the Colum 
tein detiatiineh tee mibestniiadeee Don’t mention it. learned his lesson from Schmeling. which has been staged on Monday | ; Roehr defeated F. Conover, 15—10, 15-8. | Huud'sficid 9 7 826 Leeds 913 19 hi alae 
Amateur racing is also shown to S : ; Unwilling to Prophesy 15—9. tudd 7 8261 ye oe and his mates 
have made notable increases. This metas 5 tees in ea — y Boyes on Th ie ata: > k Plainfield 6, Racquets Club 1 2 9 7 onl anortha @ 510 318 oe Phili 
branch of the sport paid $5,218 in r , Saturday nights starting this week. | e champion declined to make | George W. Fraker J > fe: Manch. C.. § 7 $24 W. Br'wich 712 438 acobs. 
taxes. which is but o ens The U. S. G. A. has come to the rescue of over- It’s safe for the local basketball teams to In the feature attraction Promoter | any prediction about the outcome Salley Beate. i te Bah ate um | Grimbey 11010 4 24/Manch. U.. 623 6% 
a hich is but a small indica : ; y P ; : : x? : 
tion of the increased popularity burdened caddies by cutting down on the num- come out and play now. That Stanford outfit Max Joss has booked Mike Ma-|of his meeting with Vines, which} [22004 SWestey A” stage ye iss Second Division =, Yale’s previc 
actually experienced. It has been| ber of clubs a player is allowed to stick in his has gone away. zurki, popular Polish grappler, and | will mark his début as a profes-| 13-15, 15~10, 15-9; W. 8. Kenny Jr, Blackpool 17 5 343 W. Mam tO) $a Sxont were re 
suggested now that one or more of Gino Garibaldi, Italian star. sional, in a match the tennis world | Plainfield, defeated Theron Marsh, 15—6 Bury. » 7 2 tutes. 50a 1981. But sin 
the amateur meets be held on Nov. | —__ = = ——_—__——_—— - —————— has looked forward to for two years. | aged” wate eee P. Day, Plaintield, | wentry ..11 5 830 Barnsley... $11 52 was placed in 
11, Armistice Day, since the law “I don’t prophesy,” he said. But} 15-11, 15-11; W 5 ye Ne ao 2S baleeenen... Caan the Fencers ¢ 
permits racing in the State until I usually am in there trying with! field. defeated Spencer Marsh, 15—11 Sheff'la. 11 ; 38 ein 712 5 A. C. general 
Nov. 15 all I’ve got.” 1115, 15—11, 15—12: H. H. Foster Jr Aston Vil. 9 6 9 27 S’hampton. 71252 honors. 
Another suggestion that should Perry was not concerned about! 15 10, 16=14; Fred Beets an Fu Iham a 8 8 ao'Bred. Cit 313 § 
meet with wide approval is for a the fact that his late arrival here quets Club, defeated D. S. Foster, 13-15 Tottenham 10 9 424°D ncaster.. 414 6% THE §s 
has prevented him from getting in| *—2® 15-12, 15-13 Third Division—North FIR: 





special race to be held in con- r 
much practice on indoor courts. ‘I Essex County 4, Essex 8 § 1: St. John’s 


nection with the World’s Fair in . . ; 
] P s1GH ; od IE ~ ; a . a . <@ a 
ropical ark Fair Grounds | mene RACE (substitute)—Purse $600; FIFTH RACE—Purse $600; allowances; 3- | have played on all sorts of indoor | "nk P. MacKinney, Essex County, won Stockport. 11 3 8 30 Carlisle... 81 45 Daniel Alagna, st 
7 & outhpor > + 


Cheste 13 7 5 31 York 







































































1939. It is the idea of the commis- 4-year-old 
s and upward; one| year-olds; six furlongs. : . on : from John Doeg by defaul Paul ze u r . 
sem that thie chowld be o test CORAL GABLES, FLA. NEW ORLEANS, LA. mile and seventy yards. ion hai . ape Arthur. ...107 | Surfaces in my time,’’ he explained.| Essex, won from Lawrence Woe = —_ Geass 2 pes 5 Oil ard Clune 3—1, | 
determine a national championship, FIRST RACE—Purse $700; claiming; | By The Associated Press | Northern Sir ....114,;Mynah .......... 109 | America First....107' Virginia J........104| ‘““The only thing I am concerned fault; John 8. Foster, Essex, defeated Oldham ..11 5 628 N.Brighton 6 9 9% Je hn O’Conn sad 
or possibly world championship, to — 3-year-old oe furlongs. on FIRST RACE—Purse $600: claiming: 3- — Gomes? *° Teale, Gate ooo a. Old Jake......... 107: Esco High ....... 102; about is playing under lights. I! Se eee: Oe 15—12, 15—11; Jim- | Lincoln 11 6 527 Crewe A = 4 SE end wea. - 
; ith aa : 7 : a Z vee t ; . z year-olds; one mile and seventy yards - » ecee ;Galahad ...... one SIXT RACE — = - : . ns } u c arc Essex County, defeated Halifax a © Gateshead ae eit Ex dward N ) 
be run either as one race ot a 5254 8Dick. Dock*111/ 5216#Marinella ..110| Queen Irene ..... 104 Baby Joe e107 | Genial Edna ....*104 oe rasaetenee *109 aeulinan. Spas a acoua: — will have to get used to that. A. R. Sherman, 15-9, 8—15, 15-10, 15—12; Wrexham.. 9 8 523 Darlington. $9 915 Flynn by de 
series of races This is in keeping 16 aGd. Selka.110) 5251 Pottage ...110 | Binjer ee... .9102/Gene Essa + 97 | Registerite ......°104) Po seveeell4| and seventy yards , The fact that Vines has been se- Paul B. Scott, Essex County. defeated J. Hartlepools 9 8 5 23 Rochdale.. 2°) «4 defeat ed Nie 
with a desire of Mr. Swope to see| °224 Laur. Time.110' 4416 Eliz. Farley*105 | Cingalese .......*107| Ruckie F eyo, Puff Day ...... *109) Sir Sohn 's. 114 : y yards. : lected as an almost unanimous| DP: Winans. 17-16, 15-17, 17—14, 12-15. | Mansfield.. § 8 622 Barrow sl es tell, defeate i} N 
“ 5 My G'dness*105 5248 Sherabina ..113) ph B > ; *** on, | Bnola .......+...109) Longus see Crout Au Pot.....107,Good Polftian.....112 ; Z ous 15—7; Al Speak, Essex, defeated Charles rington. & § ; mere.. 518 — 
an international test held here, one 5224 Olo Mor 110 5184 aChilket 119 | Dixie Boot ......110! Proo -sseeeeee*100| Night Flower ...*104/Near Sun ....’’.199| Sun Apollo ......110/Boston Sound.....107 | favorite to win Wednesday night! Foehi, 10-15, 15~12, 15-13, 15 10: Fred — ; a h Columbia Comy 
that would bring together the best aMrs M. Goldblatt and M. Goldblatt me — — ee» Winnedoes ..+s+-*109' Batting Eye ....*109 | Teddy Haslam... .107 failed to disturb his composure in| B. Town, Essex County defeated Richard Third Division—Sout g 7112 Norman C. Armit 
P entry ear-olds; s rlongs nt SEVEN a 5 715 =. Brig. H..13 6 430 Southend... % | , f . 
horses of several countries SECOND RACE—Purse $700; claiming; 4- | News Girl ...... 110 Brilliant Rock 115 A aon ojueaien pe hm ~ aie ant the least. Same, 15-20, 3-16, 1-18, 1116, H—ie. ° 14 7 1 29 Claptor ‘2 va fated Philip 
The prosperity of the racing asso- year-olds and upward; six furlongs. 7 ee _— renee oo soane Cloud 115 Al seventy yards ; “The experts have been known to i2 6 es ; 120 by Qetauh . 
“ations is season is attested »| 4800 Justa Play*lJ: 51782Miss Chicro.iu; | 2USt Macey ..... 5| Busy K 115 , : . ” : 1 R a ae ‘omy = 
lg ad gen ce aah ale mcm DY | 5185 Ch. Queen. .110 52012Papyrog'ph iv: | Gustavia ........110| Buddy Miller... 115 amo Downs Witch Lore......°108; Volomite ........ 108 | be wrong,”’ he said good-naturedly, 112TH F. A. POLO VICTOR ii @ 32% Torqua cos Taunposite, vi 
the plans that have been a for } 36345Scotch Qu..110 48332Dr. Isle... .110} Dead Calm ia 115 Visbility Pre SAN ANTONIO, TEXAS. i — coeeees a. whee grocers as and while the champion has devel- 171284 oT Wals 610 8, — nee es § 
improvements to courses for the 5225*Emvee 118 Geo. Gable.113 | 50nsy Boy ...@..115| Magic Lad -+ 115 . | : 3 cap Saeeees tat ct ate oped i P j ford 11 7 iC : 71 ? wien CO 
ew ak — cies Work has 5202 Grattan 114| 5192 Baydrop ...117 sige Lam ; ae Morty Kin 3) wines p Pann eee eee ; , a etre ae ae roe eee pay ee Turns Back Winmont Farms, 14-9 N’hampton 11 7 426 Bristol ‘ * el sos “Lavine Cc. C. 
——_ ' . 5139 John'’cake °113 Robert S...114/| Little Dream 115) Vici eee 115 . AVE » 3000; claiming; 3- ZIG [—Purse ; claiming; 4- p eensP » 7 25 Newport a 51 dei, ' 
already begun on improvements at THIRD RACE—Purse $800: claiming: 3- | Lady Rosamond..110\Safe Porte '*"yy5 | year-olds and upward; five and a half fur- | year-olds and upward; one mile and six- any part. To all appearances he| —Ponolo Stops Jayvees, 11-7. Read g 10 “ ‘ tr 410 ™ 
Saratoga that will cost $125,000 and | year-olds; six furlongs. THIRD RACE—Purse $600; claiming; 4- | 0nés. teenth. is not worried about Wednesday's Swindon... 9 7 624 Aldershot. 2% au ARTEF 
will include partial rebuilding of (5240)Bal. Step...1lu, 52433Ethel’s Ch.*i1y | Ye@r-olds and upward; six furlongs fe. SPOT OTE SOD. CROMB. «.ccccences #110 | Storm Angel.. ..*107, Ruckus ........ h : : al Special to THe NEW Yorx Times SCOTTISH LEAGUE New York 
ll ineh partial uilding 5236 Phiox -108| 5224241," Highid..109 Bocasette ....... 112, Surly ............107 | Brown Polly ....*105|Sighting Bar.....115 | Waswanappi .....112| Merry Go Round. ‘tor | Match with the hardest hitter in r ar John } he 
the grand stand. About $200,000 is| 5009%Lit. Maxie..116/(5218)Zebar .....107| Grey Broom ....°102)Liberty Oak ....112| Marchline ...... 115) Brilliant King. *"115 | Curb Bit eee King Pin........ *107 | the world. | RED BANK, N. J., Jan. 3.—In Feet Due nt 08 = R. Huffman 
to be spent at Jamaica and Aque-| 4991 Chi a “at 5227 Flickering “11% ae Red posoaae — D. M .... 1 ae Miss see oes Barrido oan esone ae Donnie W........9°107| Captain Red..... *107 | Plans te Attend L two indoor polo matches played to- Aberdeen. 18 3 5 41 Kilmarn& 12 22 Elsen, a + 
bag eRe een . 5227 e Ann ) eee rimis .*102 | / ere 5} Lelia L. ... .110 | King Caress..... *1 ++ +9102 | s : rj a oaaaenn Yeltic 17 4 438 Hamilton. * ‘2 ol; .” 
duct and at Empire City the racing ‘For RTH RACE—The Sarasota Handicap; | Big Fish ........ 112|Crysta) Flyer *111 | Declaration ...... 115| Parisian Witch. “$105 | Come oa. susoas pretest one ol : re — a a Ned Bank ‘armory the, ‘ . 15 1 737 St. Mirren 912 32 é eee 
strip is to be relaid, bringing the $800 added; 4-year-olds and upward; six Bay Dawn +e “oa Charming Sir.....112 oe .s+eee+e*110) Prince Domino. #110 | NINTH RACE (Substitute)—Purse $500, | Perry will probably leave for 112th Field Artillery team defeated Hearts 16 5 3 3 Clyde 814 9 ae de 
total of improvements up to ab furlongs tomola -+.«+-107 Gay Blade *107 ar Broom......°110| The Bouncer....*110 | * wanmahd ‘ . ; i , . ie | Winmont ‘arms he Th.Lanark.13 9 3 29 Arbroa‘h : 19 C., det 
i < p p t out see ts, Crvnns.212, 2008 GA. Ficces..200| Mreseeele .......13| Nema PF 111 | Barbara Carom..°105|Winning Woman. °105 claiming, 3-year olds and upward; five and Philadelphia with Hunter this Pp E t Farms, 14—9, and the Th.Lanark. 13 SB Aree pe OM 1m tied aia Gloss 
: ‘mab\ieenbeee 48 tig Byrdex 112'Virbet ... 112| SECOND RACE—Purse $500: claiming: 3.| a gs. morning to attend a luncheon at|Ponolo riders won over the 112th orn \, 12 9 3 1 Hibernians. 512 21 efeated Nett 
‘FIFTH RA F Th "lee ee ba vig 4 Purse $600; maiden 2- ale ld fillies; five and a half furlongs. a coo hist Oftside : °°" "6408 the Racquet Club, returning in the ¥. A. Jayvees, 117. cee ee y ° 563 ¥aie 5 
I LACE- he sto urs 5 -old o furlongs e " . n d o° eoese oe o = rs m * artic] P g ” D'fern 4 - 4 
SWEDISH CLUB VICTOR, 5-2 si? Slowistsdy citar sisnece upearet Fine Mine °°. 1 naivguat .......111| Coenen ati: He wei Note: 43 | Gamone’ Reet s/Eane “aic.<.::""4gp Afternoon. | He plans to work out], Wim & Wnree-gont fandicap the st dina 10 $39 Aon 28 '% BE MTam ands 
’ ne mi ‘ Joe D os dD ‘ "avo aa aan eeseee 5 Juaneva Baker. .*105|Quick . --..115 |at the Casino ‘ly i reni artillery men in the feature game ~*~ rat and Alagne 
o male. horde. alte tines nen ain a teen Burr Hickman 114 Favorite Child. . 105 Think Fast #101 Watcherun ...-11) Beau hccastt* “sae as also does oon this evening, cube’ a taht at 04 mer aah Second Division = og Yale, defeated 
Defeats Segura in Metropolitan 5220 Gr’k Fire..10*| 5213 Up and Up.117  Unassisted --+-114 Grace George 111 | Uptosnuff .. 108| Scotland Topsy. .* 00 ~~ + ~All ae anne area Step. .0+ SE The C ifor ca i the firs ’ n “ig B 2 2S montrose.. 928 oo Niejeiski, 4 
: (5261)First Entry.10*|(5242)Ker. Patch.11s| >Mount Kala ....111 bDouble Brush 111} Alma Mae........ s an opsy..°100 | Draco .......... *113' Georgia Lily......110 | _ e alifornian was hitting with e first half. Winmont made a be- st. B'n'rds 15 4 M ros @12 33 ejelski. 3—0 
Soccer League Contest. (5244)Mamas Ch.*10 5260 Bi’kbirder 113 tae .. Max ok aGrey Chord 111 | Springs caress saat er oo soon Anne Louise a 3305 Chicaro Boy..... su impressive speed in his practice lated rally in the final period, scor Mortor M45 3 Let! * 932 28 feated Visc idi 
5148 Wh ‘| 51882Ho 5 | Rebel Flag .. Zweit te : rereee ens 910 nt ebubire SINUS 20000 se ‘ : : ‘ iy , Airdrie’ns. 12 i 31 ne 18 
The Swedish §S . “hy ; ( 211) Ridge Me r vt 3244 Sionee : “103 aE K "heyoon entry. bv. P McMullen vane tes “ “Apprentice allowance claimed. | match with Mangin, which he won '"& five goals. Cowd’b’th 11 7 ‘ a mia en a 
e Swedish Soccer Club yester-  sixTH RACE—Purse $800; claiming: 4- ag 2 Stable entry | => {Soe $500; claiming; 4- jat 6—4, 6—2, and his volleying was The jayvees put up a hard battle Rait! i2 8 yy Sucks ee 
day won from the Segura eleven. | Ye#T-olds and upward; one mile and a fur- ‘LF ACE-—Purse $700; claiming; 4-| year-olds and upward; six furlongs. articularly of a high ord against Ponolo, but were outplayed. ©. Striing.12 9 ) ert Driscoll, Fen 
cs = | long year-olds and upward; five and a half fur- | Iceberg ......... 108, Red Rod 113 jeuetie wi lli ri ld 7m he ~ six-zgoal t - East Fife.. 8 §& 3? and _— — 
5 to 2, in a Metropolitan League/| 5244 Play Ch’ce.110, 1522 Dandy Jay..113 | tongs Miss Seemniee. « -*103| Honest Susan.... .105 Sports Today ‘ a ain ony yoyo 2 ee aes wt IEA | Altos. .. — = = det ated 
game at Dana Park in Brooklyn as eBr Emer.°100| seegeaFusco sa 338 | Zrectabte +scoeeeoTd4 Mise Subway e+e. 106 Cathee ape +++ +108) Any Chance .... 113 i, and Bruce Barnes wil! also er entered will open Wednesday Viste: feated | Mi 
YN, | (5245) Espinaca : . Yeoman | BAT. » cost once iss Lizzie .....°105| My Bow. -++-113| Mokena 108 | | work out at the Casino in prepara- | Right. LTS 3—0 and Dris. 
after leading by 2—0 by -t 5258 Sandwr’k ..113! Irene’s Bob .....111| Laird -+eeees111 | Parva Stella.....° .  cadeieael a i SOCCER RESU t one 
oie - . iy Sae<ime. aMrs. N. E. Doyle entry. | Forced Landing.*110/Sun Dora .......107 | My aoe. saan ae Wee ie ae BOXING tion for their matches on the card.| The line-ups: New York State Cap defeated Cornett 
Midway in the first half, Anderson| SEVENTH RACE—Purse $700; claiming; SIXTH RACE—Purse $700; claiming: 4-|Otravez .........°103/G Gray Porte ......108 | St. Nicholas P Hunter stated that while most of| 2TH F. A. (is WINMONT (9) | Wanderers 4, Hota 0. Columbia Compo 
opened the scoring ner Che elttemn ¢-year-olds and upward; one mile and a year-olds and upward; one mile and a six- | Kendal Green. .*105 oT , Scheme hoenes Sixty-sixth Shreet_ seer the best seats are gone including | 2~P¥t- D. Sweeney 13. M. Eisner | Flatbush anderer ie Jacobs. Columb! 
: , 7 : S, | sixteenth. een > RDUS AVENUG ....s0+s-eess - oa. ’ : 2—Lt. J. Hesson i2—W. O Metropolitan Leas Archi 
then Nelson drove in a second tally. | 5290 Sleek 108, (5029) Yonkel ....11%' High Diver ..... °113, Toby Tyler ......111 sa RACE— —The Graduate Handicap; | oo York A. C., Seventh Avenue and all of the $3.30 and $7.70 tickets, Back—L. W. sullivan! Back- ate Spark . — »w York Shamrocks L bia Composite, 
: Taian . Y- 52472Languor’s *10°! 5225 Trujillo ..*108) Snobeedo ........ 113 | Blackthorn 116 allowances; 2-year-olds; two | Fifty-ninth Street. Amateur tournament. | accommodations are still ilabl “ : Staten’ Islas ings 4, Fort Totter ving, 3—2, and 
Upon resumption of play Fleming (1647) Midship’n °10* 5237 Time to Go.110| Booms Pai .. *106| Boy Valet 111 furlongs. } ; ¢ il th ' ‘ “3110 e eee - 4: Sweeney 6, Hesson 6, Staten Island Viki ings 5 Wieder . - 
oe ie : 5246 A ince® 52392 SEV 7 500 . | Blojos ..... vooned y j}at all other prices from . to | ®Y ndicap inmont: M. Eisner 3,| Swedish S. C. 5, Segura 2. . plum 
turned in a pass by Hooper to give (szuo) Contrast 1" eres Ease... .20 oseantiae” RACE—Purse $000; claiming fPripo ... His|Gue Por SScERE | $9.90. With rth Oales 4, R. Eisner 2 Fouls—Sweeney Shamrock Rovers 4, Manhattans . oh Sonnenreich, 3 
ee ae Kad aes iy ee team A re ae upward; one mile and | sieed out 7°" eee Gree 222 218 | McGill University vs. st. Nicholas x, c. ~ ‘ e record already | Hesson. : Norwegian.Turn Society 1, Danis? Robbins, Vioiet 
Sv ese a so lead todrigues AG LACE —Furs : - 6 i ee ee el rae ‘ - GOPICL .wceees 
then shot 5S« ra’'s first goal a t year-olds and upward; one mile and a Ahmed «++ee+ee114 Vee Eight -*109 Scotch Muff .....115|eBomount .......118 ncaa. Rye, aes “2 eee nee aenene, Be FONGE® (11) iste dé. V. (7) Brooklyn League rm» rie 
_— Segurs first goal, but sixteenth F Star Banner .....109/Son Richard .....114| U@ntana .........115|Grand Waters... .118 1t-County League double-header, at Brock. | has been informed by the Garden| 1—L. Levy \1—Lt. L. Marthens Polish-American A 4, Glenwood Rove! Yale 41, 
is was immediately offset by 5255 Am. Belle. *10¢ (4973) Maddening lls | Secret Lover ...°109) House Afire ....*104 bSister Polly..... 115|bFreelander ..... 118 y ce Palace, Bedford and Atiantic|/that the standing room sign will| 2-H. Untermeyer 2—Sgt. F. Wise shland Park 2, Kedima 0 Grasson, Yale, 
Brown on , . i241 Phareno’h *103/ 5241 Just Buck..116 | Cooney *104 Maids Gold 115|dMight Do. 115 Avenues, Brooklyn ...........0++5 . ’ Back—Wm. Reber Back—Pvt. W. Zager mo eng yt ; D “ae ties 
= ne mm a cross by Fleming.| 5547 Boocap ....115 52232Bay Buddy*108 Jerry H we ee cas” re a. Deadwood ...... 115|fBlue Flame. ae WRESTLIN _ | be out by 7 o’clock the night of the aktnciieetias 3 - r aaa — Swedish 1, Dux 0 ay gweaisn BH ee 3-0, ar 
odie e . nica eee } ; proves a BOWOOd «sw seee eseece ; ev ‘ yreenoc fest of Scotiana + idall 
og . r Se gura, and Hooper for = ve priver,119) 5198 Spar. Lady.111| Barcardi Sweep.*109|Hykias ......... +199 | Sweeping Tide....118/eLast Hop........118 | Hippod G match. Ticket headquarters have| Reber 4. 112th F. 3 3" y wormavee . Greenock We endl 
ee ae en nC accounted Sor” Tiisepret ines. ‘si08| S47 Prouare elit | Bob Weidei "272. 114)Trek ...---.+00s,114| ba. McKnight entry. dLemar Stock Farm Street oe nn Avenue and Forty-third | been opened at the Governor Clin- tee ee | ee Cateemegee . 6 ' ee ! tak’ Fetches 
a two goals ' “Apprentice allowance claimed. Masked Seat > 77S | Beceationer =. cus cous; anf ft Sen Pema. | ee Regiment ‘armory, Thirty. tom Hotel to relieve the pressure! “Reverse tom Mason. Time of periods _ Bt. Mouis Shamrocks 3, Cleveland ” Fencers, defeat: 
é ock Farm entry. fourth Street and Park Avenue.$:15 P.M. at the other agencies, 7% minutes. : 0 
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National Junior Epee Team Championship Taken by Yale) TODAY ON THE RADIO 
y ALE TRIO VICTOR | | MULHAUPT, WITH 9]. CIMONSON DOWNS OUTSTANDING EVENTS ON ALL STATIONS 
TWICE ON TOUCHES TRIUEES IN SHOUT) TENNER AT CHESS i 


12:00 M.-1:00 P. M.—Induction of William F. Brunner, as New President, 
Board 
& 
Alfred Wallenstein, Guest Conductor—WEAF. 
New York A. C. Gunner Scores | Wins in 48 Moves and Holds 











of Aldermen; Speakers, Mayor La Guardia and others, 
from City Hall—~WNYC., 
00-3:00 P. M.—United States Navy Band Concert—W4JZ. 





“+ «2 © 








9:00-10:00 P. M,—Play, ‘‘Men in White,’’ With Spencer Tracy, Virginia 
Bruce, Frances Farmer—WABC. 


wins Junior Epee Title Though 
Tied in Bouts by Fencers 





for Second Day in a Row 
at Travers Island. 








Lead in Title Tourney at 
the Manhattan Club. 








9:30-10:00 P. M.—Modern Symphony Orchestra Concert—WOR. 


10:30-11:00 P. M.—National Radio Forum: ‘‘Problems of the New Con- 


gress,”’ Speaker William B. Bankhead of Alabama—WJZ. 








Clu» and N.Y.A.C. | 
aa eee Press-Radio News: 9:55 A. M.—WEAF 6:20 P. M.—WMCA 
sa ith a | SBiucwacy BOAMAU PREM CET 
frostbiters * § OUTCOME IS A SURPRISE | EXTRA STRING TO GARVIN| KUPCHIK BOWS TO COHEN) 9:404:M—waBc 6:15 P| M_—woxR 6:30 P. M—WABG 
w Margin a Where there is no listing for a station, its preceding program is on the air 
S24 WMCA..570 WEAF..660 WOR..710 WJZ..760 WNYC..810 


1 time of it aly 
S crewing With 
St race by t 
1 Mast after a 
yf a triangulay 
who twice had 
as second by 
oxxham Jr. : 


Captain Randall, Grasson and 
yiscidi of Elis Defeat St. 
John’s in First Match. 
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43-Target Tie in Contest 
at Westchester C. C. 




















~~ |Loeb Beaten by 23-22 After | Former Champion Is Forced-to 


Resign—Kashdan, Denker 
Also Are Victors. 





STANDING OF THE PLAYERS 
































WABC..860 WHN..1,010 WLWL..1,100 WEVD. .1,300 
MORNING 





6:45-WOR—Gambling’s Musical Clock 
WMCA~—Early Risers Club 
WNYC-—Studio Music 
WHN—Popular Music 
WEVD—Studio Music 

1:30-WEAF—Hillbilly Music 

















9 :55-WEAF—Press-Radio News 
10 :00-WEAF—Mrs. 


Wiggs of the Cabb 
Patch—Sketch _ 
WOR—Pure Food—-A. W. MoCana 
WJZ—Press-Radio News 
WABC—Betty and Bob; Modern Cin- 














Was | 
Second contes Ry KINGSLEY CHILDS Oo ; 
: test — — vercast skies made‘the shootin 
d. In the third - ored ach of diti difficult the Tr - WwW. OL. w. Lb WOR —Sorey Orchestra derella; Menus—Betty Crocker; 
fourth, but ip Twenty toucnes scorec in each ¢ conditions cult at the Travers | simonson ....6 1. |Cohen ....:..3 8° WiZ—Xolebi, Hireoka, Xylophone wom: News—John K. Watkins 
he } : mi-final n ina ‘ hdan .,...5% M 21 r rgan Reveille A—Views o e News 
he led all the the semi-final and f 1 rounds Island traps of the New York A. C | Basbda »» 3% 2” Mack meray 2 a WNYC-—Gymnasium Class WNYC_News: Market Specials 
out of the ue Yale University’s trio of Cap- esterday. However, A. Mulhaupt Simchow .....5 38 {Tenn “9 7:40-WJZ—Levey Orchestra WHN—News; Music 
last gave * ¥ P P Will "4% 2 eee he ty 5ig| 7:45-WEAF—Marketeers—Recipes 10 :05-WJZ—B deR 
Th m Randall, Maurice Gras- ish ; MAN .o+..4) ackson ., 2 ° Mane ees : /JZ—Breen and de Rose, Songs 
ne over ¢ tain ode . | | finished with a fine card of 97 for | Kupenik °7...34 Platz ....+. 1 6 WNYC—Viewing the News 10:15-WEAF—John’s Other Wife—Sketch 
hed in a tio” gon and Philip Viscidi a surprise || the high-over-all honors, the Class PR WJZ—Five-Star Jones—Sketch 
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. on Fencers Club and New York tain K. L. Howell’s Li 1 ° wardens oe etba eague by beating the Pr ner netted a shot from midcourt to | d in the annual! 6:85-WEAF—Three X Sisters—Vocal Trio WABC—Nelson Orchestra 
712 519 generally had taken the jumping jack weighed 67. pounds stressed the need of war ceaiae dential A. A. tossers over the week-| give them a 19-17 margin. They |corded yesterday in the 89" W3Z—Revelers Quartet WMCA—News: Dance Musie 
2 519 and measured 7 feet 7 inches. cating the public to conservation. 114° ‘The Philadelphians now have pulled away easily in the third|tournament for the championship WABC—Personaiities and Issues Con- WHN—Dance Music (To 1 A. MD 
; Bie : . . > wise and sound project all 7 . : . * fronting 75th #Congress—Frederic | 11:15-WJZ—Ink Spots Quartet 
613 61 Keil reports also that big —— A ail ie cher ante un , a record of three victories in as| frame, however. Kinsbrunner was|of the Marshall Chess Club, in William Wile, Political Analyat See ee, tects Ga 
6i4 THE § have been running in the waters of | in all, l! } . | many starts. leading scorer with 16 points. I rm 6:45-WEAF—Billy and Betty—Sketc WJZ—McGrew Orchestra 
cm E SUMMARIES - s ifs , “th heduled f thi The line-up: which Frank J. Marshall, former WOR—News; Sports Resume WOR—Variety Program 
rth FIRST ROUND _— | n the games schedule = 7 We -- |United States champion, and E.} WJZ—Lowell Thomas, Commentator WABC—Duchin Orchestra 
310 y “; Setn's 6, Galle Gantell 2 j Waters Adj nt to New York week the Crescent A. C. will tackle SEWELS (33). | SINGSTON- cat) ; . . WABC—Renfrew of the Mounted :45-W3Z—Hines Orchestra 
910 321 : ‘angen aia Tide Table for aters jace \the Seventh Regiment team, which | Gerson, if...) ilstanton. it... 2s | Martinson were earlier winners. | WMCA—Bobby Worth, Baritone | 19:99-WEAF—Fisk Jublies Cholr 
- 7 o n's ie! ‘ cn- ; , sae . ’ + eee < a | > , 7 ‘9 n | a 
2 3 1 321 Reginald Weber 3—2, and Jan. 4—Sun rises at 7:20 A, M.; sets at 4:42 P. M. | recently re-entered the league, at the | Pelkington ....0 0 0|Saunders, rf...0 0 0| With the exception of one game, | 9:06- WE hee a Andy tees Cee re ee 
on 88 3m Jamen’Fivan ‘by. default wie | eecnie Bay | fares, | gurmt | (etm |Seventh Regiment Armory on Fri-|Poanack rf...0 3 i/Heam. ©... 2 3/which was postponed, the first) Wis ";.s0"Suingion, Sones WABCEEyman Orchestea 
; ai ; Fs an by detent: Set ee MPM. Me “PM. A.M. P.M. | A.M. P.M. | A.M P.M. | day, and the Penn A. C. will travel | Regovich, c.:..0 2 2)Rabin’......./3 0 6|round was completed. Milton wee one re WMCA~Movie Geasip-—saatn Starr; 
? 9 917 St. John’s, won fom | yon yan. 4.. 0:44.12:50) 4:33 5:17) 6:09 5:25) 0:09 12:15 | 0:24 12:30 | 2:44 3:09 to Stamford, Conn., on Saturday to Schavkans: 18:5 $76) Kintzing, rg..-0 © 0) Hanauer, onetime New York State | Wine same: Bausta :90-WEAP Craig Orchestra 
17s Cine, Salle, Gane ,. | Tues.. sen. &.. 1:32 1:4 fr $345 \ Sis $:25 | 0:87 bios | 2:03 2:18| 4:34 4:59| Play the University Club. > ee. ‘ee $ 521| champion, opened his account with | Lwin Dense Orenestss Wid Breeze” Orchestra 
; ty = | Wed., Jan. 6.. 2:25 2:6 7:37 8: To :17| 2:47 3:05] 3:02 3: ES |__| ee ri 7 ; Forsberg. | 7:15-WEAF—Uncle Ezra—Sketch /ABC—Ravel Orchestra 
15 ejelski. 34 — 7.. 3:22 3:40| 7:37 8:09; 7:49 8:17| 2:47 3:05| 3:02 3:20] 5:24 5:5: Standing of the Teams | _ Total - 10 12 32) a victory over Bruno or £z : : 1 : aie 
‘ Thur., Jan. 7.. 3:22 3 : £3 7\ 3: :07 : 222 242 _ — - : —Haymes Orchestra WOR—Reisman Orchestra 
+ “ “ 8:38 9:07) 3:45 4:07| 4:00 4:22; 6:13 6:42 . | Referee—Sinnott. Time—Three 15-minute | Polland ecessful in his | WOR ‘ 
th . bia Composite 5, C. C, N. ¥. 2 Fri,, Jan. 8. 4:20 4:42) 6:23 ioe) oie 2:50 | 4:37 4:591 4:52 5:14| 6:57 7:25 W.L., W.L. | periods David Polland was su WJZ—Variety Show 
- 3 N ee . ; Sat., Jan. 9. 5:12 5:34 9:02 9:36 9:22 ¢ 750 43: 259 4: 9 1 &- 3:0 Penn A. C. ....3 6|/Columbus K. C..1 1! h ith K. O Mott-Smith. ; Popeye the Sailor—Sketch — — ~ 
» i“ f ( imbia Composite 4 Kk 6:0) 9:38 10:10 | 10:0410:33 | 5:24 5:45 5:38 6:00| 7:39 8:08 — -— , | ———- 'matc wi . _ 34 . WABC opey e | 
77 82 n 3-0, Henry Le-| Sun., Jan. 10. 5:59 6:20) & ; Gandy Soot: | Fn Se Gases Oi Trane, A. And ‘2 | Rudolf Smirka replaced A. C. WMCA-—Sid Gary, Baritone 
o ¢ 22 — =a , ni Asbury Park and Belmar, N. J., deduct 15 minutes from Sandy Hoo University Club..1 0|Central Y.M.C.A.1 4| udo e FC ‘irginia Dodge, Contralte 
< $53 200 m ee | ot MA eS aa Crescent A. C. ..1 1/Seventh Regt. ..0 0/| GANNON WINS IN 5 SETS |Cass, chairman of the tournament] 4.99 WEY econsin Gates” Songs 
710 6%) from La : de For high tide at Atlantic City, N. J. (near bridge), add 1 hour and 10 minutes to Week-End Results Te committee, who withdrew his entry. | WOR—The oh ar 
gil 517 a so etauit, | Sandy Hook time Inited States Coast and Geodetic Survey.) Penn A. C. 39, Prppentiel A. A. 7. . ,| Home slub Pro Defeats Giglio In| Smirka’s opponent = + ee WABC—Ray Heatherton, Songs 
742 317 d iP as Oy. eee (Supplied py the Un ate . University Club (Stamford) . entral | . i Santasiere, holder o the club | WMCA—Uptown-Downtown—Sketch 
13 612 . eS —— — —— ——— |Y. M. C. A. 31. | Court Tennis Exhibition. result was a WHN—Children of Tomorrow—Wil- 
4 3 io ee eae Ya! ee athe fom was recorded | lam Hodson, Commissioner of Pub- 
214 610 ie at andall, 3—2. , ° ; : - felfar 
214 QUARTER-FINAL ROUND Fen. are, Goteetns aall, 2 (Yale MAT STARS MEET TONIGHT ee ES A. C. at Seventh Regi Special to Sana oe TIMES. . between Harold Sussman, No. 1 on ait League Talk 
I. _ New York A. C. 514, Saltus 1% °¥ 1. ©. 5 mbia Composite 2 oh Ure wire ae Saturday—Penn A. C. at University Club. TUXEDO PA K, N. Y., Jan. 3.— he Brook! College team, and) 1:45-WEAF—Four Showmen Quartet 
' New York A. C. 5, Columbi po y | the rooKlyn & | “ - : a Al 
e ‘ fman, New York C., de- ; , : ’ eoncirmenciegeecinsinainenens |In an exceedingly hard-fought court al WJZ—Ralph Kirbery, Baritone; 
. 4011 424 = , an, w York A. C. inj | Huffman, New York A {0,._ Graeaiet | Sonnenberg-O’ Mahoney in Bout at tennis exhibition marked by long Matthew Green. Because of the in and Lee Reiser, Piano Duo 
1012 22 $ ; — sobs 3—2, té ~~ © ; ; : j iti i i /ABC—Bo , > j 
10 2 62 rw. E ‘etter New | York geaste oS, iy York A. C., defeated | Armory—Levin at Hippodrome. WASHINGTON ON WAY HOME | vehlies, Frank (Bunny) Gannon, disposition = J. sane ot er aga WABC—Boake Cy Commentator | 
912 32 & & lugo Castello, New| Jac <= S=8, ane eee otal ee | sate enki “— ema |home club pro, conquered Mike , With K. Darby was ecu , ‘ WLWL-—Irish Entertainers (Sign Off) 
. % $ 2 ork Ritayik 1, and Soo Wiedel, Columbia Composite, de- Two former cavywelgs reS- pittsburgh to Leave Today After! Giglio, Boston pro, in five sets at | One kann is totrened 
s 512 $38 efes = Sn, Cem feated Castello, 3—1 tling champions, Gus Sonnenberg Luncheon at Movie Studio. | the Tuxedo Park Racquet and Ten- | BAER TO BOX IN LONDON WJZ—Sketch—Bambi, With Helen 
8. 53° 312 Yale & a John's 3 FINAL ROUND and Dan O’Mahoney, will furnish eee | nis Club today. ek wrayee:., Warnow, Orchestra 
* 318 410 William Re Yale, defeated Niejelski Yale 414, New York A. C, 4% he action in the feature exhibition) PASADENA, Calif., Jan. 3 (.—| Gannon, who played a marvelous | Ch ion Also Hopes for! WMCA—Christian Science Lecture | 
} lefeated Ni ki oe ‘ 23 ana | t ‘ | Former ampio J , 
t 2: Maurice Grasson. | Grasson, Yale, defeated Huffman, < in wel ae i t | c he R Bow! | game, scoring frequently with well- ‘ WHN-—Aaronson Orchestra: Jay Fitp- 
ae - and O'Cor Castello, 3—1 Yiscidi, 7 defeated at the Seventy-first Regiment) The first trek from the Rose "| placed shots into the grille, rallied; Return Bout With Joe Louis. | pen. Comedian; Helen Yorke and 
on 48 Vis Yale, defeated Sastello, 3—0 a tee wi , i , i i he departure os . a mil Renan, Songs 
sii 4% uae Zale, detested; =" Randall, Yale, defeated Castello, Armory tonight. They are slated to|began tonight with the dep to defeat the clever Bostonian, 6—5, Emil F » Shen 
: 1 Connor. St. Jobr de- 3—all; Randall, al defeated : ; : 2 , . | | | §:$0-WEAF—Lauritz Melchior, Tenor; Mar 
sus “4 ; — = as 3 o Netter “New York A C., defeated 55 to a finish. In the semi-final, |for Seattle of the beaten Washing-| j~¢ 5—6, 6—5, 9—7. Giglio, who SAN LEANDRO, Calif., Jan. 3) 8:30 pa ay ay 
n 812 29 Rands 3—1, and Grasson, 3-1; Huff- | 8 thi burgh will | i 7 ar is | f world’s chest Alfred Wallenstein 
4 12 418 Fencers Club 5, Violet B Team 4 ar York A. C., defeated Randall, | listed for thirty minutes, George | ton Huskies, while Pitts one Wl! | thrilled the large gallery with his | (>).—Max Baer, ormer a's) Grehestra; Aleve 1 ° 
os 17 Als sKrobisch, Fencers, defeated Milton 3—1, and Viscidi, 3—1. (Yale won match, Clark of Scotland will exchange head for home tomorrow al ernoon, splendid gets, gave Gannon a hard | heavyweight champion, would like | WOR—Jack Arthur Revue 
2 Iu ‘ 1, and Paul Moss 2; Rob- | 20 touches to 17.) : Sen se Coach Jock Sutherland’s Pan- fight all the way. } t bout with Joe Louis. WJZ—Frank Munn, Tenor; Orchestra ANK BLA 
612 e ‘ Fencers, defeated Moss, 3—1 —_—_—_—- holds with Ivan V erny hora, Hun- °1. 7 scicameieietneetttindtain aa | @& return WABC—Kreuger Orchestra; Pick and 
119 3 oa -d 1 | thers, 21-to-0 victors over the Pacific | Baer. who lost his crown to Jim| >> caieadioees 
2; Winslow Cornett, Fenc- : te! iv, ; i. : | » C 
Vilas eeted Moss, 3-1; Norman Lewis,| 40.000 SEE CRICKET TEST (garian strong-man. Five other bouts | Coast Conference champions Fri-| Zengara-McLeod Box Tonight | ’ © Wien “tas teneaell WHN-—Randolph Orchestra New Director of the 
3 et B, defeated Cornett 3—2, Skrobisch ’ = are on the card. | day, spent the day “on their own. George Zengara and Jimmy Mc-| Braddock and late few | #:#5-WHN—Judge Gustave Hartman G TER C ti 
~F Be Soroka, Violet B Z — |Most of the players idled around Leod lightweight rivals who | out by Louis, will leave in a few) hie eg —ae Low ion ae REA arnation 
— 3-2 Australia Runs Second Innings The star wrestling attraction at/the hotel and welcomed friends. brought down the house with their | weeks for London and a bout with; 9:00- Ar sapee see, a d 0 
columbia Composite 5, Violet A nen a Score to 62 for Three. the New York Hippodrome tonight | Several went to a picture show. | gurious battling in a preliminary at | either Walter Neusel = a oe WOR—Gabriel, Heatter Commentator ontente our 
lena Composite, defeated | —_——_—_ -— ” yy th 1 will be, If he wins there he plans to return 7JZ—Kogen Orchestra; , 
¢ Ignatow, 3—2; Armitage, Colum- , ; om | omorrow © players 7 olas Palace a week ago, . Billy W Tenor; Gus Van . 
Toten ( mposite defeated Charles R. Rob-| MELBOURNE, Australia, Mon-/will bring together Dave Levin, |), cheon guests at a movie studio, oe pate bout of elght on the come-back trail for the eee ae ee iiie, With PREMIERE + 6TH YEAR 
seph Sonnenreich 3-0: day, Jan, 4 (Canadjan Press). Jamaica Butcher Boy, and Gino/ 114 jeave from near-by Alhambra | rounds at the same club tonight. | championship he lost in 1935. __ Spencer Tracy, Virginia Bruce, With the Doring Trio, 
a9 la Cor e, defeated ‘stralian cricketers ran their sec- Martinelli, Italian invader. The for Pittsburgh. 4 Baer thinks a bout between him- rances Farmer of the Screen Lullaby Lady, C 
A.C % 2, and atow, 3-2; | Au the | *°F & Their fight will feature the card. WMCA—Detective Drama ullaby y, Concert 
ish tt A, defeated Jacobs, 3-2 ond innings score to 62 runs for the | rival grapplers will travel over the ~ 'Zengara and McLeod fought to a| self and Louis would outdraw the WHN—Dance Orchestra Orchestra and Quartet 
aseeit' SEMI-FINAL ROUND loss of three wickets at lunch sor ew — The Ranga yt Staten Island Vikings Score draw in their first meeting. In| Braddock-Max Schmeling fight. ‘ 00 en ey 
i Yale 444, Fencers Club 4% today. A throng of 40,000 watched thirty-minute encounter, wi e be- ; | “T¢ J win in England and then ™MCA— eporte 
Gr 2» y. os -final, also slated for eight | :30-WEAF—Himber Orchestra 
‘Driser Ut defeated | Skrobisch 3-9. | resumption of the third test match. tween Paul Boesch. Long Beach| In Pier gage rt fot ee is, Frankie Cavanna popular | beat Louis and then fight again for| °* WOR—Modern Symphony Orchestra © ® ® 
vedisn BL : and tied with aes a England won the first two matches, life guard, and Bill Sledge of Texas, | championship —— - Rn > most Side lightweight will tackle|the championship, well, then I) WIZ—Jack Pearl. Comedian 
> 2 ale defeated -ornett * . ; ” i i ° ’ ~F Bs ‘inal— 
~~ Viscid Yale defeated Driscoll, but when play resumed today the while a special bout will show | ten Field the Staten Fort 7 soon Pete De Russi rugged battler| could make a million dollars for | GMCAS Five-Star Final an 
iavins ‘ay, Seuobiech, Fencers, defeated Ran-| Aussies were leading the tourists| Pietro Rossi against Irving Halpern. yesterday defeated Fo oem, from Westchester myself, couldn’t I?’’ he said. at St. Nicholas Palace — 
os Fencers, defeated Vises 2 Driscoll by 127 runs with one wicket down. Four other boutsvare listed. |4 to 0. e 
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TEA DANCE IS GIVEN 
FOR VIRGINIA EHRET 


Baroness von Eidlitz, Mrs. E. M. | 


Burghard and Mrs. Louis 
Conley Are Hostesses. 


MISS CLAYBURGH HONORED | 


Mother Entertains for Her at 
Dinner and Musicale—Mrs. 
G. D. Waring Has Guests. 


Baroness von Eidlitz, Mrs. Ed- 
ward M. Burghard and Mrs. Louis 
D. Conley gave a tea dance yes- 
terday in the penthouse of the St. 
débutante niece, 


Regis for their 
Miss Virginia Ehret, daughter of 
Mr. and Mrs. Louis Ehret. 


Among the guests were the Misses 
Sophie Kilbreth, Jeannette Litch- 
field, Angelica Fales, Hope Ste- 


vens, Janet Smith, Ruth Boyd, 
Phebe Steers, Nina Wilmerding 
Beck, Carla Eakin, Muriel Van Ant- 
werp, Miriam Brown, Audrey 
Hobbs, Katherine Van Cortlandt, 
Florence Cameron, Mary Elizabeth 
Stevens, Helen Cronkhite, Renee 
Schanck, Jane Hazelton, Marjorie 
Duncan Nancy Miller, Karen 
Conze, Marion Fountain and Bar- 
bara Hill. 

Others were Reginald E. Wigham 
Jr Paul Du Vivier, Walter P. 
Chrysler Jr., Bayard Walker, Frank 
A. Vanderlip Jr., Duval Pearce, 
Temple Fielding, James T. Kilbreth 
Jr., Alexander Vietor, Robert D. 
L. Gardiner, David Du Vivier, Louis 
J. de Milhau Jr., Carl Bissell Jr., 
Rowland Hazard, Peter Hoguet, 
Bronson Trevor, Gustavus Ober 3d, 
Hobart N. Hare, John Trevor and 
John Conley. 


Dinner and Musicale Held 







Mrs. Alma Clayburgh gave a din- 
ner, followed by a musicale, last 
ni the Litz Tower for her 
dau er, Miss Alma Clayburgh. 
Additional guests came in later in 
the evening for supper. 

Among the guests at the dinner 
were the Rev. Dr. and Mrs. Ran- 
dolph Ray, Mr. and Mrs. George 
A. Legg, Mr. and Mrs. Richard 
New Mr. and Mrs. Valentine 
Williams, Mr. and Mrs. Walter Mack 
Jr., Mr. and Mrs. John Freeman, 
Mr. and Mrs. Chester Arthur Jr., 
Mr. and Mrs. William Lafayette 
Burton 2d, Mr. and Mrs. F. Bar- 
tholomay Jelke, Mr. and Mrs. 
Wheeler Williams, Mr. and Mrs. 
Jan Smeterlin and Mr. and Mrs. 
Albert Davis. 

Also Mr. and Mrs. Bruce F. E. 
Harvey, Mr. and Mrs. John Aspe- 
gren Jr., Mr. and Mrs. Barrett An- 
drews, Mr. and Mrs. Brock Pem- 


berton, Mr. and Mrs. Henry Wal- 
lace Cohu, Mr. and Mrs. Clifford N. 


Carver, Colonel and Mrs. Arthur 
Little, Mr. and Mrs. Arthur Glas- 
gow, Mr. and Mrs. Mario Chamlee, 
Mr. and Mrs. Murray Boocock, Mr. 
and Mrs. Dwight Parker, Dr. and 
Mrs. Robert H. Wylie, Mr. and 
Mrs. Theodore Dreiser, Mr. and 
Mrs. Arthur Impie, Mr. and Mrs. 
Simon Elwes, Miss Caroline Trippe, 
Mrs. Grant Barney Schley, Miss 
Anna Dorfman, Mrs. Thompson | 
Drexel, Mrs. Sigmund Spaeth and | 
Mrs. David Franklin Houston. | 
Among Others Present 
Others were Countess Elenora 
Colloredo-Mannsfeld, Princess Daria | 
Obolensky, the Misses Nina Wil- 
merding Beck, Margaret Delafield, | 
Hildegarde Graham, Edith Cram, | 


Fannie Bradshaw, Lillian Emerson, 
Leonora Parsons, Virginia French, 
Margaret Walker, Mary Waring 
Humphrey and Nancy Davis. 


Also Lieutenant Ernest Lee | 
Jahncke Jr., William Matheus Sul-| 
livan, William S. Delafield, Ed-| 
ward James, Frank N. Sweetser 
Jr., Lawrence Huntington Taylor, 
Charles Shaw, Thomas Ratcliffe, 
Ernest de Weerth, Robert Breckin- 
ridge, Captain Richard Drace 
White, Southwick Phelps, John 
Davies Stamm, Clinton Brown, Ar- 
thur Bradley Campbell, Cesare 
Sturani, Lawrence Atterbury, Henry 


Theodore Leggett, William M. Chad- 


bourne, Campbell Pilscher, Fred-| 
erick Worlock, John Walker, Sam- 
uel Emilio Piza and Louis Carre. 
Mrs. George Dudley Waring, who 
is at the Plaza before going to 
Palm Beach next month, gave a 
luncheon there yesterday. Among 
her guests were Mr. and Mrs. 
Arrigo Richi, Mrs. Lockwood 
Bishop, Mrs. G. Lee Parker, Mrs 
S. Lee Phillips, Mrs. Hollister 
Sturges, Miss Louise E. Lacey, 
Colonel G. Creighton Webb, Law- 
rence Atterbury, Minturn Post Col- 
lins and George Oliver May. | 


SARA FORSYTHE ENGAGED 


Virginia Girl Will Be Married to 
Larned Donaldson Randolph. 

THE New York TIMES 

Va., Jan. 3.—M1 

Douglas Forsythe of Ar- 


Spex al t 
RICHMOND 
Mrs 


rowhead 


and 


Albemarle County, have 
engagement of their 
Miss Sara Johnson For- 
Donaldson Ran- 
George A. Ran- 
Randolph of 


announced the 
daughte 
sythe, to 
dolph, son 
ac ly n an 
Washington 

Miss Forsythe attended 
Briar College and received her de- 
gree from Sophie Newcombe Col- 
lege in New Orleans. Mr. Randolph 
Was graduated from St. Albans 
Scho Washington and from 
Yale University 


Larned 
of Mrs 


Sweet 


iT 


Junius Rochesters Hosts 
Special to Taz NEW York Times 
GREENWICH, Conn., 
Mr. and Mrs. Junius C. Rochester 
of Meads Point entertained at a 
buffet supper last night for Mr. and 
Mrs. Jonathan R. Conrow of River- 
side. Among the guests were Mrs. 
Joseph P. McDowell, Miss Mary Mc- 


DY 


Jan. 3 


Dowell, Dr. and Mrs. Carlton Mc- 
Dowell, Dr and Mrs Charles 
Hanan, Miss Sarah Frissell and 
Miss Georgine Frissell. 


Herbert Bearces Have Son 


A son was born to Mr. and Mrs 
Herbert Potter Bearce of Sleepy 
Hollow, North Tarrytown, N. Y., 
and this city on Dec. 28 at the Park 
East Hospital. Mrs. Bearce is the 
former Miss Alexandra de Vesely 


of Vienna. The child, who will be 
called Larned Vesely, is a great- 
grandson of the late Lord Edwin 
Osbaldeston, surgeon to Queen Vic: | 
toria. i 


Concert Given in Greenwich 
Special to THe New York Times. 
GREENWICH, Conn., Jan. 3.— 
The second in the series of Sunday 
afternoon library concerts was held 
in the art gallery of the Greenwich 
Library this afternoon. Mrs. James 
Goldmark is chairman and Mrs. 
James H. Perkins treasurer of the 

sponsoring committee. 
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Betrothal of Daughter to 
John T. Cheney Jr. 


Pe Century—Prospective Bride 
| Attended Vassar. 











of Yonkers, N. Y., of the engage- 
'ment of their daughter, Miss Ruth 
Whiting Cook, to John Tyrrell 


BETROTHAL ANNOUNCED | Cheney Jr., son of John Tyrrell 


Miss Delta Helen Glass 
fie Mrs. Cheney. 


Miss Cook was graduated from 
the Baldwin School, Bryn Mawr, 


DELTA HELEN GLASS | P in 1933 d attended Vassar 
FIANCEE OF LAWYER | College. She — Game of the 


—_—— | Whitinge who settled in the Massa- 
Daughter of Rockville Center | chusetts Bay Colony in 1630. On 


| her maternal side she is descended 
Couple Is Betrothed to from Stephen Coerten Van Voor- 
James §. Wilson Jr. 


hees, who settled at Flatlands, 
Brooklyn, in 1660. 
Mr..Cheney is descended from an 
|early Colonial family which came 
Mr. and Mrs. John H. Glass of | to New England in the seventeenth 
Rockville Center, L. I., have an-| century. He attended the Tome 


nounced the engagement of their 
daughter, Miss Delta Helen Glass, 
to James Sims Wilson Jr., son of = 
Mr. and Mrs. James Sims Wilson | Zeiller—Dietz 
of Paris, Ky. | Mr. and Mrs. Oscar F. Zeiller of 
Miss Glass attended Wellesley Col-| Bayside, L. I., have announced the 
lege and was graduated from the | engagement of their daughter, Miss 
University of Michigan in 1935. Mr. Betty Zeiller, to Dr. Richard F. 
Wilson, who is a member of the 
Princeton Court Club and the legal 
fraternity, Phi Delta Phi, was grad-| Marymount Academy and 
uated from Princeton University | Marymount College in Tarrytown. 
and in 1936 from the University of | Dr. Dietz was graduated from Co- 
Michigan Law School. He is with 
the law firm of Mitchell, Taylor, 
Capron & Marsh in this city. 


Massachusetts Institute of Tech- 
nology. 





| Dietz of Brooklyn. 


| bia, 





Goldstein—Goodman Wolfo Bodenheimer 


Announcement has been made of 
the engagement of Miss Ronnie 
Rose Goldstein, daughter of Mrs. 
Aaron G. Goldstein of Brooklyn 
and the late Mr. Goldstein, to Meyer 
F. Goodman, son of Mr. and Mrs. 
Bernard A. Goodman of Amityville, 
L. I. The announcement was made 
last night at a dinner dance given 
in celebration of the twenty-fifth 
wedding anniversary of the pro- 
spective bridegroom’s parents. 

Miss Goldstein attended Miss Dun- 
bar’s School and Columbia Univer- | 
sity and is a member of the Junior | 
Federation. Mr. Goodman, who is} 
a member of the Lions’ Club, was | 
graduated from St. John’s Univer-| 
sity Law School. He is a senior} 
member of the law firm of Good- 
man & Blumberg, Amityville. 


gagement of their daughter, Miss 
Erma Louise Wolfort, to Leon M. 
Bodenheimer Jr., son of Mr. and 
Park Avenue. = 
FORREST PURINTONS 
HOSTS IN BERKSHIRES 
‘Entertain 40 at House Warming 
in New Log Cabin—Arthar 
F. Ellses Among Guests. 





Bpecial to THE New Yorx TIMES. 
SOUTH EGREMONT, Mass., Jan. 


ton of Waterbury, Conn., had forty 
jat a house-warming buffet lunch- 


Hashagen—Rosener 
;eon yesterday at a log cabin they 


Announcement has been made of 


Hashagen, daughter of Mrs. 

Hashagen 

Brightwaters, L, I., and the late| field, Conn., president of Guilder 

Mr. Hashagen, to Alexander G. | pojjow Club; Mrs. Ells and Major 
Rosener, son of Mrs. Alexander J. Hugh Smiley 

osener of Brooklyn. Among Olde Egremont Tavern ar- 

| rivals are Mr. and Mrs. Paul L. 


DINNERS PRECEDE DANCE Rittenhouse, Mr. and Mrs. La 





Blake, Dr. and Mrs. I. P. Trevett 
jand Dr. Gordon Trevett of New 
|York and Mrs. John Laidlaw Buel 
of Litchfield, Conn. 

At their new log cabin on Pine- 
crest Hill over the holiday and 
| week-end were Mr. and Mrs. Henry 


Party Given for National Bureau 


for Blind Artists. 


Many dinner parties were given 
last night in conjunction with the 
dinner dance held at the French 
Casino for the benefit of the Na- 
tional Bureau for Blind Artists. 
Miss Joan Long, débutante daugh- 


ter of Captain and Mrs. Byron A. 
Long and chairman of the junior 
committee, gave one for her aides, 
including the Misses Betsy Mitchell, 


of Garden City, L, I. 
The Pittsfield Women’s Ex- 
change, of which Mrs. Samuel Gil- 


as a director Mrs. Arthur D. Budd, 
wife of Colonel Budd, U.S.A. 


Dorothy Gerster, Renee Schanck, | Helen Karthauser Engaged 
Mary Olive Winslow and Janet | Special to THE NEW Yorx TIMES 
Litchfield. | GREENWICH, Conn., Jan. 3.— 


Colonel and Mrs. Neville Monroe 
Hopkins had as their guests the 
Rumanian Consul, Carol Tarcau- 
anu, and Mrs. Tarcauanu; Sir Hu- 
bert and Lady Wilkins and Miss 
Xenia Calair. 


The engagement of Miss Helen May 
Karthauser, daughter of Mrs. Ethel 
R. Karthauser of Greenwich, to 


William H. Bridge, also of this 
place, has been announced. 





of Lawrence are entertaining a 
house party at their farm near Old 
Chatham, N. Y. 


NEW YORK 

Mr. and Mrs. James A. Thomas 
of Homeside, White Plains, N. Y., 
will give a large dinner this eve- 
ning in the Trianon Room of the/! 
Ambassador for Sao-Ke Alfred Sze, 
Chinese Ambassador to the United 
States, and Mrs. Sze. 


Mrs. James Brown Potter is re- 
turning from Richmond, Va., to- 
morrow and will be at the Westbury 
until May. 


Mr. and Mrs. Frederic O. Spedden 
of Tuxedo Park will come to the 
Madison today. 


Miss Lucy T. Aldrich is at the St. 
Regis from Providence. 


Mrs. Nicholas Townsend is leav- 
ing today for Washington. She will 
pass the remainder of the Winter 
with Mrs. Fleming Holland in Alex- 
andria, Va. 


Mr. and Mrs. Franklyn L. Hutton 
have returned to the Waldorf-As- 
toria from Young’s Island, S. C. 
Mr. and Mrs. Orson D. Munn, who 
have been guests of Mr. and Mrs. 
Hutton for the last few weeks, have 
also returned to the Waldorf. 


Mr. and Mrs. Ernest Frederick 
Eidlitz have returned to 920 Fifth 
Avenue from a short visit to Nas- 
sau and Havana. 

Mrs. James B. Weir will give a 
luncheon today at the Westbury. 

Mr. and Mrs. C. Perry Beadleston 
will come today from Hewlett, L. I., 
to the Weylin for the rest of the 
Winter. 

Mrs. Floyd Pierpont Waggaman 
and Miss Jean Waggaman of Wash- 
ington are at the Biltmore. 

Mrs. Henry V. Greenough of 
Brookline, Mass., is at the Waldorf- 
Astoria, accompanied by Mrs. Al- 
fred Greenough. 


CONNECTICUT 


The annual ball of the Second 
Company, Governor's Foot Guard, 
of New Haven in honor of Governor 
Wilbur L. Cross will take place on 
Feb. 22 in the State Armory. Cap- 
tain Carl G. Swanson is chairman. 


Mr. and Mrs. A. D. Whiteside of 
Westport will entertain tomorrow 
afternoon at the Fairfield County 
Hunt Club in honor of their daugh- 
ter, Miss Joan Whiteside. 


Mrs. George Warren of Fairfield 
will be hostess for the weekly meet- 
ing of the Fairfield charity bridge 
on Wednesday. 

Mr. and Mrs. William C. Cheney 
of South Manchester had as their 
guests last week General and Mrs 
Sherwood Cheney of Brookline. 
Mass. They are now entertaining 
Miss Elizabeth Farley of New York. 


NEW JERSEY 


A bridge tea for the hard of hear- 
ing will be given this afternoon at 
the Woman’s Club of Upper Mont- 
clair. Mrs. F. A. Downes is chair- 
man. 


Mr. and Mrs. Albert C. Bissell of 
Evanston, Ill., and their daughter, 
Miss Janet Bissell, were holiday 
and week-end guests of Mr. Bis- 
sell’s sister and brother-in-law, Mr. 
and Mrs. John M. Layng of Mont- 
clair. 


Mrs. Mefford Runyon of Orange 
and Mrs. Singleton Van Schaick of 
East Orange will entertain at a 
luncheon today at the home of Mrs. 
Runyon in honor of Miss Bessie 
Schnider of South Orange, who will 
leave on Friday for a trip to Cali- 
fornia. 


Miss Esther Jones, daughter of 
Mr. and Mrs. C. Hyland Jones of 
South Orange, entertained yester- 
day afternoon at a New Year’s 
party for seventy. 


A dessert bridge sponsored by the 
board of managers of the Newark 
Hospital and Home for Crippled 
Children will take place this after- 
noon at ths Woman's Club of 
Orange. Mrs. William Bittles and 
Mrs. William H. Parry of Newark 


he 


LONG ISLAND 


Mr. and Mrs. Theodore C. Strei- | 
bert of New York are at the Nassau 
Country Club at Glen Cove. 

Mrs. Harry Haff of Cedarhurst 
will be hostess tomorrow at her 
home to the Hadassah Study Group. 

Mr. and Mrs. Fletcher Gill of 
Plandome have had as their guest 
over the holidays Miss Jean Fullen 
of Boston. 

Mr. and Mrs. Chester A. Braman 
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RUTH WHITING COOK 
ENGAGED TO MARRY 


Yonkers Couple Announce the 


BOTH OF COLONIAL STOCK 


Ancestors Settled Here in 17th) 


Announcement has been made by | 
Mr. and Mrs. Frederic Mason Cook | 


Cheney of this city and the late) 


School, Port Deposit, Md., and the} 


Dietz, son of Mr. and Mrs. Nicholas |Carl Rawolle Jr. was announced Who Will Be Honored—Tea 


Miss Zeiller was graduated from | 
from | and 


|lumbia College and the College of | Mrs. 
| Physicians and Surgeons of Colum-/} Mrs. Henry Bonties, Ernest Cowles, 


Mr. and Mrs. David Wolfort of| Fisher, Mr. and Mrs. Wallace F. | house, 641 Lexington Avenue. Mrs. | 
St. Louis have announced the en-| Lyons, 


Mrs. Leon M. Bodenheimer of 1,111) 


|3.—Mr. and Mrs. Forrest G. Purin-| Wilson, Mr. and Mrs. Donald Som- 


‘the engagement of Miss Margaret | have just completed on the slope of | Walter Kinsolving, Mr. and Mrs. 
John | Mount Sterling. The guests includ-| Kenneth Ives, Mr. and Mrs. R. H. | 
of Brooklyn and/ed Judge Arthur F. Ells of Litch-| 


| — 


'Motte T. Cohu, Mrs. Francis H.| Brooklyn 


| 


R. Powell and Miss Jeanne Powell | 
| daughter, Miss Helen Brown of the 


bert Colt is president, has elected | 


| Hamden, Conn. 


Notes of Social Activities in New 





ANNE DIEFFENBACH y 
PLANS HER BRIDAL 


Newark Girl to Be Wed Feb. 5 
to George Pettengill 3d, 
Son of Rear Admiral. 








CEREMONY TO BE AT HOME 


| 
| Margaret Scott Campbell Will 
Be the Maid of Honor and 


Only Attendant. 


| 
| 


Special to Tas New York Truss. 
NEWARK, N. J., Jan. 3.—Miss 
Anne Dieffenbach, daughter of Dr. 
and Mrs. Richard Hagen Dieffen- 
bach of this city, has completed 
plans for her marriage to George 
Pettengill 3d, son of Rear Admiral 


Tra L. Hill Photo 
TO BE FEBRUARY BRIDE 


|___Miss Ruth Whiting Cook __ 5 a Alaa ee Miss Anne Dieffenbach 


Aime Dupont Studio Photo. 


| PROSPECTIVE BRIDE 











The wedding will take place at 
the home of the bride’s parents on 
the evening of Feb. 5 and will be 


‘MISS HELEN MORTON 
IS HONORED AT PARTY attended by members of the im- 
Sa mediate families and a few friends. 


Frederick C. Rawolles Entertain| Miss Margaret Scott Campbell of 


. South Orange will be Miss Dieffen- 
100 at Tea for Fiancee of | pach’s maid of honor and only at- 
Son in Greenwich. 


SKI CARNIVAL JAN. 24 
TO HELP DAY NURSERY 


Debutantes Serve on General 
Committee—Winter Sports 
Exhibition on Program. 





tendant. William Van Horne Pet- 
: tengill will be his brother’s best 


man. After a wedding trip to 
Nassau, Mr. Pettingill and his 
bride will live in New York. 


‘CATHOLIC CLUB GIVES 
PARTY FOR MRS. BOK 


Widow of Editor First of Five 


Special to Tak NEW YorRK TIMES. 

GREENWICH, Conn., Jan. 3.— 
Mr. and Mrs. Frederick Carl Ra- 
wolle gave a tea this afternoon at 
|their home here for 100 guests in 
honor of Miss Helen Brewster Mor- 
ton, daughter of Mr. and Mrs. 
| James Morton of Glenbrook, Conn., 
|whose engagement to Frederick 


A ski carnival will be held on Jan. 
24 at Skytop for the benefit of the 
Virginia Day Nursery, the oldest in- 
stitution of its kind in this city. The 
committee on arrangements is com- 
posed of Mrs. Turnbull Wood, Mrs. 
Walter F. Goebel, Mrs. Albert B. 
Kerr, Mrs. William Turnbull, 
George C. Scott and Mrs. James 
Otis Post Jr. 








| last Monday. 

Among the guests were Bishop 
Mrs. Frederick G. Budlong, 
Albert Ashforth, Colonel and | 
Henry H. Adams, Mr. and) 


and Reception Held. 





members include Mrs. John Jacob 
Astor, Mrs. John Reynolds, Mrs. J. 


Mrs. Mary Louise Curtis Bok, 
Horton Ijams and the Misses Bar- 


founder and president of Curtis | 
Institute of Music in Philadelphia, | bara Field, Cynthia L. Banks, An- 


ela Fowler, Constance P. Looram, 
'Mr. and Mrs. O. B. Carrott, Mr. | was the guest of honor of the Cath- Te echerine D. Irving, Virginia M. 


and Mrs. Robert E. Clift, Mrs. Kay | °lic Young Women’s Club at a re-| French, Lydia M. Hadden, Martha 
|B. Fuller, Mr. and Mrs. Henry J.|cePtion tea yesterday at the club-| Hall and Elizabeth Harriman. 


| Mrs. 





Benjamin Fairchild, Mr. | Bok, the daughter of the late Cyrus | gS apenas Wition ih pales, 
and Mrs. Louis N. Grant, Mrs. Wil- | 1 x. Curtis, publiaher, ond weeew} Reginald L. C. Auchincloss Jr., Wil- 
liam Hodge, Dr. and Mrs. Albert |0f Edward W. Bok, editor and/ji,m Jay Schieffelin Jr., William 

|¥,. Hanlon, Mr. and Mrs. Herbert | Philanthropist, was the first of five| Kingsland Macy Jr., Richard Van 

McCall, Mrs. A. D. Mittendorf, Outstanding American women who ons Se and Charles Engel- 
. is will be honored by the club. ar r. ] ; 
er oo beg eceeacates In her address Mrs. Bok expressed| The carnival will begin in _ 
| Others were Mr. and Mrs. Robert | her admiration for the woman who | early morning, when special coac = 

|P. Noble. Mr. and Mrs. Edward J, Worked to support herself and sup-|and a private buffet cal will ta . 

‘Noble, Mr. and Mrs. Francis §.|Port others. She declared that the | the party to Skytop. A program o 


| Page, Colonel and Mrs. James Wil- 
|son Riley, Miss Elizabeth Riley, 
| Miss Eugenie Riley, Mr. and Mrs. 
| Fletcher W. Rockwell, Mrs. Charles | 


B. Rowland, Miss Mary Elisabeth | presented with a bouquet of flowers 


| Rowland, Mr. and Mrs. Raymond | by Miss Kathleen Looney on behalf 


|B. Thompson, Mr. and Mrs. Mark 7 tee sonenbern. | CHRISTMAS PARTY HELD 


| . |} 0 | 
Pokey, Pe ang, Me, James L- "among those. who received with 


respect was the idle woman. The|ing and dog team races has been 
guest of honor was introduced by | arranged for the entertainment of 
Miss Constance Armstrong, presi-| those not wishing to participate in 
dent of the club. She was later/|the Winter sports. 


Justice Conway Greets Girls in St. | 


Mrs. Bok were Miss Armstrong, | 
the Rev. and Mrs. Albert J. M. Mrs. William C. Hammer, Mrs. Joseph's Orphanage, Brooklyn. 
: . |John E. McAniff, Mrs. Cornelius 
ee cians oh, Sliced mr. | Tiers, Miss Elvine Neeser, Miss} The annual Christmas entertain- 
and Mrs. August Klipstein, Mrs. Teresa R. ne tan ment by the children in the St. 
August Heckscher, Mr. and Mrs. Aner —~guaeraliees ae oe ‘| Joseph’s Orphan Asylum for Girls, 


Reynolds. 1735 Willoughby Avenue, Brooklyn, 


|was held yesterday at the orphan- 


TEA FOR BENEFIT AIDES lage for members of the Emerald 


Gillespie, Mr. and Mrs. James Mor- | 
— 


ton, Mr. and Mrs. Walter Frunell, rani 
Mr. and Mrs. Carleton Cooksey and Mrs. A. B. Johnson to Be Hostess | Association of Brooklyn. 
|Dr. and Mrs. Theodore Evans. for Ball Committee Today. | Supreme Court Justice Albert 


——- = — Conway, member and past presi- 
‘HELEN BROWN BETROTHED | f 


Mrs. Alexander Bryan Johnson/dent of the Emerald Association, 


will give a tea this afternoon at her | steeted the 300 children and other 
Ninety-second | members of the association as a 


Eagle Society Editor) home, 115 East representative of the Roman Cath- 
Fiancee of A. M. Brown Jr. Street, for members of the executive | ,);, Orphan Asylum Society of 
committee of the Yankee Doodle| Brooklyn. Among those present | 


were James J. Heaney Jr., presi- 
dent of the Emerald Society, and 
the Rev. Lawrence H. Bracken, 
director of the St. Vincent de Paul 
Home for Boys, Brooklyn. 

The Emerald ball, annual affair 
of the association, was announced 
to take place at the Waldorf-Astoria 
Hotel, Manhattan, Feb. 5. The 
proceeds will go to the child-caring 
institutions of the Roman Catholic | 
Diocese of Brooklyn and Long) 
Island. 


EDWARDS TO QUIT CORNELL 


Religious Director, Retiring, Gets | 
Leave to Visit the South. | 


Special to THE NEW YorK TIMES. Ball to be held on Jan. 16 at the 

SAYBROOK, Conn., Jan. 3.—Mr.| Delmonico for the benefit of Auxil- 

and Mrs. Philip Suss, formerly of|iary Number Six of Stony Wold 
Brooklyn, N. Y., today announced | Sanatorium. 


. ; .1.| some of those active in the ar- 
che engagement of Mrs. Suse's rangements for the benefit are Mrs. | 


H. Thurston W. Huntting, Mrs. 
Towers Hotel, Brooklyn, to Arthur | James de Graftenreid Graves, Mrs. 
Morton Brown Jr., son of Mr. and | Malcolm Goodridge, Miss Constant 
Mrs. Arthur Morton Brown of|Jean Wickwire, Mrs. Duncan R. 

Linsley and Mrs. Winthrop Wil- 
: 7 'son Jr. 

Miss Brown, who is the daughter 
of the late Harry Albert Brown, at- 
tended Miss Dunbar’s School. She 
is a member of Delta Sigma Chi 
and Delta Tau Epsilon sororities 
and is society editor of The Brook- 
lyn Daily Eagle. 

Mr. Brown was graduated from 
New Haven College. He is in busi- 
ness in Derby, Conn. 


| Eleanor Dow to Be Wed Friday 
Special to THe NEw York Times. 
NEW HAVEN, Conn., Jan. 3.— 
The marriage of Miss Eleanor Dow, 
daughter of Mr. and Mrs. Clinton 
S. Dow of Orange, N. J., to Henry 
Walcott Farnam Jr. of this city will | 


! 5 r , ms cialto THE NEW YorxK TIMES. 
take place in New York on Friday. | = “ 


ITHACA, N. Y., Jan. 3.—The Rev. 
| R. H. Edwards, who for the last| 
eighteen years has been director of | 
the Cornell United Religious Work, | 
will retire on Oct. 31, it was an- 
nounced today. 

Credited with development at Cor- 
nell of an unusual joining together 
of the representatives of all faiths 
on the Cornell campus, Mr. Ed-| 
wards has been granted a leave of 





| York and Elsewhere a 


William H. Vanderbilt at Oakland 
| Farm. 

Mrs. George Grenville Merrill and 
Miss Natalie Merrill are planning | 
to leave for New York today. 


and Mrs. Jane Debevoise of East 
Orange are in charge. 

Miss Helen Marie Faissole of En- 
glewood entertained at a party for 
forty guests yesterday afternoon. 


Miss Barbara Comfort of Engle- Mr. and Mrs. Archbold Van ee SS - ea 
wood gave a buffet supper and Beuren and their family, who have | i, his. successful religious enter-| 


been the guests of Mr. and Mrs. 

M. M. Van Beuren at Gray Craig, | 
+ a - . | . : : : 

left for New York last nignt leges and universities. He will lec- 


|ture for the School for Ministers 
and Theological Students at Emory 
; | University, Atlanta, Ga., from Jan. 
sang last evening at the concert in| 47 to 22 and then teach at the 
the lounge at the Carolina. |Schooi of Theology at Southern 
Miss Isobel McMullen of New | Methodist University, Dallas, Texas, 
York is the guest of Mr. and Mrs. | from Feb. 17 to March 18. 
Lee R. Page at their home. 
Mr. and Mrs. Eberhard Faber of | 
New York entertained at dinner at) THELMA BIELE AFFIANCED 
Huntington Girl Is 
Charlies Dana 


dance on Saturday evening for Miss 
Joyce Childs and her fiancé, Wil- 
liam R. Mackay, whose marriage 
will take place on Friday. 

Mr. and Mrs. Frank Hall of En- 
glewood entertained at dinner on 
Saturday evening. 

Mr. and Mrs. Linus Coggan of 
Boston have rented the Joseph An- 
drews house in Englewood for the 
Winter. 

Mr. and Mrs. Gordon Lamont of 
Englewood were hosts at the cock- 
tail party held on Saturday at the 
Aldecress Club. 

Mrs. Ralph Bair of Nutley will 
open her home this afternoon for a 
meeting of the Etude of the Nutley 
Woman's Club, 

Mrs. John C. Fruit of Nutley will 
give a luncheon at her home today 
for the members of the executive 
board of Vincent Methodist Church. 
Mrs. Elwood Mackey, Mrs. Hugh 
Eagleson and Mrs. William H. 
Mitchell will be assistant hostesses. 


prise, he will make a motor trip of 
the Southern States, visiting col- 


PINEHURST 
Mrs. Otto Eric Giese of New York 


their home Saturday for Mr. and 
Mrs. Arthur Jones of Short Hills, 
N. J.; Mr. and Mrs. Harold C. 
Buckminster, Mrs. Graham Johns-| 
ton, Mrs. Chester Williams and Mr, | 
and Mrs. Robert Clapp. 

Mr. and Mrs. Edwin L. Scofield 
were hosts at a buffet supper at) 
|their home Saturday for Mr. and 
Mrs. George T. Murphy, Mr. and/| 
Mrs. John Droge of Brooklyn, Mr. 
and Mrs. Joseph Byrne and Mr. and | 
Mrs. Charles Shubert of Newark, | 
N. J.; Mrs. C. A. Chandler and Mr. 


Engaged to 


Corey. 


Speciai to THe NEW YorK Times. 

HUNTINGTON, L.'I., Jan. 3.— 
Mr. and Mrs. Fred J. Biele of this | 
place have announced the engage-| 
ment of their daughter, Miss Thel- | 
ma E. Biele, to Charles Dana Corey | 
of Florham Park, N. J. 

Miss Biele attended the New Jer-| 
sey College for Women and Wag- | 
ner College on Staten Island. S 
and Mrs. Walter D. Hyatt. lis tahtan’ snactel courses at a 

Recent arrivals at the Carolina in-| York University and Hunter Col-| 
clude Mr. and Mrs. L. Horwitt of|lege. Mr. Corey studied at Stevens | 
Fleetwood, N. Y.; Charles D./|Institute and is engaged in electri- | 
Winkler of Great Neck, L. I., and/cal instrument research at Pratt | 
Henry L. Walbridge of New York. | Institute. 


SOUTHERN PINES 

Mrs. Helen Stagg McKim of New 
York has leased the John Nichols 
home for the remainder of the sea- 
son. 

Mr. and Mrs. E. F. Abbott of Au- 
burn, Me., gave a luncheon yester- 
day at the Mid-Pines Club for Mrs. 
William C. Mudgett. 

Mr. and Mrs. C. P. Walnut of 
Philadelphia have arrived at the 
Highland Pines Inn. 


| 
Mrs. G. W. Steenken of Penn Yan, 











* 








ESTABLISHED 1851 


A~«KIMBEL a Son 


tncoearconateo 


INTERIORS 


The current trend in style has developed much which 
will endure. The able decorator protects you from the 
costly mistakes which are born in every new school. 


13 EAST GOTH STRFET 
DISTINCTIVE GIFTS * 


N. Y., is at the Hollywood. 


NEWPORT 

Among Christmas and New Year’s 
guests who left yesterday for New 
York were Mr. and Mrs. Bradford 
Norman Jr. and their son, who! 
have been the guests of Mr. Nor- 
man’s parents at Brook Farm; Mr. 
and Mrs. Kenneth P. Budd and Mr. | 
and Mrs. W. Henry Williams, who | | 
were at the Muenchinger-King, and | 
Mrs. Grace Vanderbilt Davis, who) 
has been the guest of Mr. and Mrs. 





* ANTIQUES 








| 


lseventh Street, and of Harry I. 


Also C. Benedict Wood, William | 


only woman for whom she had no | exhibition ski jumping, figure skat-| 


SOCIAL NEWS 


TROTH ANNOUNCED 
OF MISS BENZIGER 





Daughter of Wyoming Couple 


Engaged to Robert C. N. 
Townsend of New York. 


SHE HAS STUDIED IN PARIS 





Niece of Baroness von Schnehen 
and of Countess Lionel de 
Montesquiou of Biarritz. 





Mr. and Mrs. Adelrick Benziger 
of Diamond Tail Bar Ranch, Jelrn, 
Wyo., have announced to friends 
and relatives in New York the en- 
gagement of their daughter, Miss 
Elizabeth Benziger, to Robert Car- 
ter Nicholas Townsend, son of Mrs. 
Nicholas Townsend of 38 East Fif- 
tieth Street and of Edward N. 
Townsend of Cold Spring Harbor, 
Ta I, 

Miss Benziger studied in Paris. 
On her maternal side she is a 
granddaughter of the late Mr. and 
Mrs. Henry Wisner Miller of this 
city and a niece of H. Wisner Mil- 
ler of 137 East Sixty-sixth Street, 
G. Clinton Miller of 116 East Fifty- 
third Street and of Countess Lionel 
de Montesquiou of Biarritz. On her 
paternal side she is a granddaugh- 
iter of Countess Sarnthein of Aus- 
tria and of the late Adelrick Ben- 
|ziger of Austria and a niece of 
Baroness von Schnehen of Salz- 
| burg. 

Mr. 


Townsend was graduated 


|from the Pawling School. Through 
Mrs.| his mother, the former Miss Bea- 


|trice Nicholas, he is a grandson of 
Mr. and Mrs. Harry I. 
He is a nephew of Mrs. 


jthe late 
Nicholas. 


Several of this season’s débutantes| Alonzo Potter of Wildfair Planta- 
are on the general committee, whose/tion, Albany, 
| Southampton, L. I.; of Mrs. Gros- 


Ga., this city and 
venor Nicholas of 130 East Fifty- 


Nicholas of 103 East Seventy-fifth 


| Street and Syosset, L. I. 


Mr. Townsend is a grandnephew of 
Harry B. Hollins of Meadow Farm, 
East Islip, L. I. Miss Marion Hol- 
lins, well-known golfer, is his cous- 
in. His mother is noted as an as- 
trologer and numerologist. Edward 
N. Townsend Jr. of Penguin Pond, 
Syosset, who married Miss Eleanore 
T. Victor, and Kiliaen Van R. 
Townsend, now at Williams Col- 
lege, are his brothers. 


RUTH HILL AFFIANCED 
TO BUREL HENRY LANE 


Daughter of Yale Professor to 


Be Married to Classmate | i 


at Cornell University. 


Special to THE NEW Yorx TIMES. 


NEW HAVEN, Conn., Jan. 3.— 
Professor Arthur J. Hill of Yale 


University and Mrs. Hill have an- 
nounced the engagement of their 
daughter, Miss Ruth White Hill, to 
Burel Henry Lane, son of Mr. and 
Mrs. Elton Lane of Trumansburg, 
N...z. 

Miss Hill was graduated from 
Bradford Junior College and from 


Cornell University in 1936. She is 
a member of Delta Delta Delta and 
of Omicron Nu. Mr. Lane was in 
the same class at Cornell, where he 
belonged to Alpha Zeta Fraternity. 


Birely—Barrows 
Special to THe New York Times 
NEW HAVEN, Conn., Jan. 3.— 
Mr. and Mrs. Charles William 


Birely of this city have announced 
the engagement of their daughter, 
Miss Frances Bushnell Birely, to 
Charles Keeney Barrows, son of Mr. 
and Mrs. Frank Arthur Barrows, 
also of New Haven. 


Ocean Travelers 








New Yorkers due to sail today for 
Bermuda on the Furness liner Mon- 
arch of Bermuda include: 

Mr. and Mrs. W. H. Downey, Miss 


Lindsey Anderson, Captain and 
|Mrs. Paul Curtis, Mr. and Mrs. 
Evan Taylor, Mr. and Mrs. Dwight 


C. Harris, Miss Harriet Howe, and ; 


Mr. and Mrs. FP. B. Jackson. 


John Philbricks Give Reception 
Mr. and Mrs. John Alden Phil- 
brick gave a farewell reception yes- 
terday afternoon at their home, 277 
Park Avenue, for Mr. and Mrs. 
Robert Hathaway, Seigneur and 
Dame of Serk, who are sailing this 
week for their island home in the 
English Channel. Mr. and Mrs. 
Hathaway are visiting his mother, 
Mrs. Charles Hathaway, at 530 
West End Avenue. 
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HAIR-DO 
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and his famous Orchestrg 
play for DINNER 
and SUPPER-DANCING 






+ 


SYMINGTON 


Dances by 


MARIO 
 FLORIA 


Two performances at Supper 


LEO REISMAN 
alternates at Supper with 
LE BARON 

and his Tango Band 


| ALDO NADI 


World’s Champion Fencer in ¢ 
SABRE EXHIBITION at 10 P.M 
and again at Supper 










No couvert at Dinner 





| 


Reservations: ELdorado 5-3000 


Seot iam 
T 


WALDORF 
ASTORIA 


Park Ave * 49th to 50th 

















SILO’S 


and 45th St. 
Established 1879 





English, French and American 
household furnishings, both Antique 
and Modern; China, Porcelains, 
| Glassware, Paintings, Sterling Silver, 
Needlework and Tapestry pieces and 
panels, Oriental Rugs and Carpets, | 
also Knabe baby-grand Piano. | 


for the Estate of 


WILLIAM HODGE 


} 
| 
| 
and for other consignors. 
| 
| 
| 


EXHIBITION: 


Tuesday, 


Monday ané | 
January 4 and 5. 


SALE DAYS: weanesday, Thure | 


day, Friday and Saturday, | 
January 6, 7, 3, 9 at 2 P.M. | 


Under the personal direction of 
Mrs. James P. Silo. 







ij PAUL DUKE 
Society's Magician 


The Maisone 


otber Russian Enmlertaimment 


CODOLBAN 
and bis 2 ORCHESTRAS 
Gypsy Mus Dance re 

Dinner and Supper 
DANCING 


Biot hati 


alate wie ees 


e Singers and 
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Sweetness and light—but with a chic, knowing 


air. A coiffure that is gay, young, distin 





( 


> 715 Fifth 


ee Ni 


you a new personality—and anot 


your height. It’s a. Helena Rubinstein of! 


ctive. 


Styled to you by our famous hair artist, ¢ gives 


her inch 0 


ginal! 


Ring up for your appointment. Eldorado 5-2100 


Helena Qubinsteie 


- New York 


Avenue int 
1937 H. Be” 
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HARD TIMES CLOSE 


ornell Memorial’s Building to 
Be Sold Today—Served as 
Refuge in Recent Years. 
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uUNDREDS ARE FED DAILY 


Lincoln Caswell, Pastor Since 
1923, Raises Funds to Augment 
Bakers’ Gift of Bread. 


he sun was shining on the April 
: 1923 when Lincoln Caswell 


- 


es nastor of the Cornell Memo- 
aa Methodist Episcopal Church. 
ae future was bright with promise. 
“westerday, a8 Tain beat against 
oe sia timber- of the building at 
oe; East Seventy-sixth Street, Mr. 
Caswe i of the impending clos- 
ing of the ch irch after the deed 


-ferring the property is signed 


the congregation filled 
each Sunday. Yester- 
twenty persons were 
ditorium seemed de- 
was lit dimly and was 
i A haze hung near 
rafters, and sometimes the 
wind whipped through broken places 
in the stained-glass windows. 
Church's Changing Fortunes 


+) 
tne 


The 


BAST SIDE CHURCH 


| 


Five tired pianos stood in the 
wear of the darkened auditorium. 
wr Caswell blew the dust from the 
son of one, leaned on it and told 
of the change in the church’s for- 
tunes 

Six and seven years ago, he said, 
every family in a large congrega- 
tion was self-supporting. Now 
“only three’ can provide for them-| 
gelves. What of the others? Mr. 
Caswell laughed 


There are 500 of them, and the 


church feeds them all. It is easy) 
enough. The baking companies in 
the city give the church about 
2500 loaves of day-old bread a 
week. Bread is a major part of 
every 7m served at the church.”’ | 
About a dozen men who once had | 
no other } e to go live in boarded- | 
ur makeshift rooms scattered about 
the church property. They attend 


to all the work of preparing and 
serving the meals and they do other 


jobs 


"Mr. Caswell grew enthusiastic. He 
opened a door and pointed to a long 
table piled high with loaves. Four 
or five burlap bags spilled more 
loaves on the floor. The wind rus- 
tled the paper wrappers. 

The money for the other ingre- 
dients of the meals is provided by 
Mr. Caswell He has a marked 
resemblance to Abraham Lincoln 
and many times he has imper- 
sonated the Emancipator. He has 
recited the Gettysburg address and 
has been photographed often. And 
all] the money derived from these 


sources has gone to the church. 

Mr. Caswell wears a costume of 
the type worn by Lincoln. He has 
ong sideburns. His hands are large 
and wort 


Immediate Outlook Uncertain 


He was asked if he was worried 
about the fate of the church. Would 
s fate be settled at the meeting 
f was settled some time 
age he replied. “The deed is go- 
ing be signed, a legal formality, 
that’s a I think the church will 
be torn down and a big apartment 
building v be put up.” 
As to where he would go, he said 
he did not know, adding: 


We'll stay here a while yet, 
thirty days perhaps. Or until we're 


aughed again, but not in 
amusement 

The deed transferring the prop- 
ert to be signed in the office 
of Dr. Frederick B. New- 
e ve secretary of the New 
Y Missionary Society of the 
Me Episcopal Church, 150 
Fi nue. The society owns 
the i and its property and 
when the congregation fell short in 
its support from time to time the 
society made good the deficits. 

The decision to sell the property 
was made when the relief work of 
the church grew to such propor- 
tions t the deficit increased and 
the prospect of lifting the mortgage 
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Marries Miss Mack on Coast. 
LOS ANGELES, Jan. 3 (®.- 
Errett Cord, son of E. L. 
Lomobile and aviation ex- 
was married today at Im- 
a byterian Church to Miss 
Mack, daughter of Mrs 
Mack of Los Angeles. 
Cord was his brother’s 
Miss Georgiana Feagans 
Was maid of honor. Mr. and Mrs. 
a wedding reception at 
“ir home in Beverly Hills after 
2 uple will live in Beverly 
vs after a two weeks’ wedding 
J 
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| PRINTS LIFE TALE 


BOOKS OF THE TIMES 


By ROBERT VAN GELDER 


HE grounds on which Jolan Fildes’s “The 
Street of the Fishing Cat” (Farrar & Rine- 
hart, $2.50) was selected as the winner of the 
$19,000 Ali-Nations Novel Competition appear to 
be obvious but hardly inspiring. It seemingly was 
selected less for its quality than as simply the 
most appropriate tale submitted in a contest for 
which funds had been subscribed by publishers, 
book clubs, motion picture companies and literary 
agents in thirteen countries. There must have 
been a tight argument when the judges met and 
looked over the available material as to whether 
or not it might be better simply to call the whole 
thing off. For this novel by a Hungarian woman 
is far from a major work. 


An All-Nations Novel 


There can, however, be no question but that’ 
for this competition, it was smartly conceived. It 
is a sympathetic, kindly story of émigrés in Paris. 
The characters include involuntary exiles from 
Russia, Hungary, Italy, Lithuania, Spain, Bul- 
paria, Algeria, Germany. They represent most of 
the political points of view: Bardichinov, the for- 
mer banker, a Russian, holds to capitalism; his 
closest friend, Liiv of Lithuania, a mathematician, 
is a Socialist; Fedor of Russia, once an officer in 
the Guards, is an unrepentant monarchist: Gaston, 
a Frenchman, calls for a dictatorship; Alvarez of 
Spain, an anarchist, argues for the “natural” so- 
ciety; Meneghetti is a liberal, a former Italian 
Cabinet Minister, forced out of the country by the 
Fascists. 

A few jumps ahead of the secret police or ef 
revolutionary armies they have crossed the bor- 
ders into exile and are gathered in cheap living 
quarters in the immediate neighborhood of The 

treet of the Fishing Cat. This street, two paces 
wide, no more than thirty paces long, connects 
the Seine embankment—Quai Saint-Michel—with 
the Rue de la Huchette, 


The Lonely Men 

Miss Foéldes notes of these émigrés that for a 
year they are lonely as stray dogs, telling the 
stories of their tragedy and flight to any possible 
listener. Then suddenly they will stop talking of 
the horrors, will discuss generalities, political 
theories, instead. Only now and then will they 
burst out into some speech such as this one of 
Bardichinov: “I know only one thing for certain. 
The proletarians that elected you as their Cabinet 
Minister are sitting at home in the cozy corner by 
the fire, applauding their dictator. Here you are, 
perishing from hunger and loneliness; the proleta- 
rians are feeding on your porridge at home. It is 
always the élite that must fly, the better men, the 
ones who matter.” 





Into The Street of the Fishing Cat, to ease the 
loneliness of these troubled men and now and then 
to appease their hunger, Miss Féldes brings a fam- 
ily of purely economic exiles from impoverished 
Budapest. This family consists of Gyula Barabas, 
a furrier drawn from Hungary to Paris by the 
hope of higher wages; his wife, who is a trained 
midwife as well as a capable enough laundress; 
their three children, Anna, 12 years old; Jani, a 
boy of 9; Kiari, a girl of 7. 

Anna is the character of the book to whom most 
space is given, but she never appears clearly, per- 
haps because she is so mediocre that nothing she 
does or feels can be made very interesting. She 
wanders about Paris with Bardichinov and Alva- 
rez, being instructed by these aristocrats in the 
arts and in manners; she falls in love during the 
puppy stage with a huge Russian mechanic who 
is all kindness and has fled his country because, 
having helped bring the revolution about, he can- 
not endure the resultant horrors. She falls in love 
again with a trickster, but loses him to a prettier 
girl. With her father she makes a trip to the 
Argentine—that is the land of promise to the 
people in this extremely modern book, not .the 
United States—but returns defeated after months 
spent at dishwashing and domestic service. Trained 
as a dressmaker, she loses her job whenever any 
one Hungarian publicly offends the French. As 
the novel ends she is still in Paris, an exile on the 
way to oblivion. 

Of international interest and great timeliness, 
this novel is made of sufficiently fine materials, 
but the materials have been mishandled. 


Novel Into Notebook 


“The Street of the Fishing Cat” is more a 
notebook than a novel. Page after page reads as 
though it was meant for screen directions and 
no more. One almost sees the pencil waving at 
a story conference as the paragraphs open: “Now 
they sit in a warm and noisy tavern. Fedor orders 
some wine.” Or, “What follows is a bad dream 
that lasts five months.” Again (and these are 
picked at random), “On Saturday afternoon Anna 
sits with Fedor, tells him all about Gunther. She 
is rather malicious and they both laugh a good 
deal.” 

The use of the present tense is not alone re- 
sponsible for the effect of slovenliness. The main 
cause behind this effect seems to be that any 
writing that threatened to be hard work was 
slipped over. The notes are employed to cover 


up parts of the narrative that might have been 
troublesome to write. 

Possibly this fault was less plainly noticeable 
in the original version, In the translation it is 
inescapable, 
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OF 1437 FEMINIST 


Michigan University Unearths 
‘Book of Margery Kempe’ 
From English Archives. 


ONCE DEFIED ARCHBISHOP 


She Was Tried for Heresy, 
but Piety, Tears or Sharp 
Tongue Got Her Off. 


Special to fHE NEW YorxK Times. 
ANN ARBOR, Jan. 3.—What is 
|regarded as an important literary 
|discovery, the autobiography of a 
| pioneer militant feminist and evan- 
gelist who lived 500 years ago, has 
ben found in the archives of an 
jancient English family. It was 
jidentified and will be interpreted | 
by Miss Hope Emily Allen, staff 
|}member of the Early Modern Eng- 
llish Dictionary, being compiled at 
| the University of Michigan. An ex- | 
jact edition of the work is being! 
| prepared at the university by Pro-| 
|\fessor Sanford B. Meech of the | 
Middle English Dictionary staff 
and Miss Allen. 


The work is ‘‘The Book of Mar- 
gery Kempe,”’ in which its author, | 
independent, adventurous and a re-/ 
ligious fanatic, tells of her family 
troubles, holy visions, travels in 
England, Europe and the Holy| 
Land, and her many pious debates 
and quarrels with persons of all 
classes, from Archbishops to ‘‘reck- 
less clerks.’’ 

More than once Margery Kempe 
was tried for heresy, because her | 
religious opinions were not in line| 
with clerical ideas. Always her| 
piety, weeping or sharp tongue got 
her off. 

At York she was taken before the | 
Archbishop. 

“T am informed evil of thee. I 
|hear it said that thou art a right) 
| wicked woman,’’ he charged. But 
Margery Kempe, who had been 
angered by the clergyman’s ‘‘reck- 
less clerks,’’ says she replied: 

“I also hear it said that thou art, 
a right wicked man. And if ye be 
as wicked as men say, ye shall 
never come to heaven.’’ 

This caused the Archbishop ‘‘full | 
boisterously”’ to ask: 

“Why, thou wretch, what say 
men of me?”’ 
discouraged him, and turning to a} 
retainer he exclaimed: | 

“See, here is five shillings, and 
lead her fast out of this country.” | 

At twenty, ‘‘or some deal more,’’ | 
she says, she married ‘‘a worshipful | 
burgess of Lynne.’’ After the birth | 
of her first child she had an illness | 
| which took a mental turn, until she | 
was ‘‘wondrously vexed and labored | 
with spirits for half a year, eight | 
weeks and odd days.”’ 

' Soon after her recovery she be- 
gan her travels and pilgrimages, 
with a religious motive. She had 
occasional visions, and constant 
bickering with religious authorities 
| wherever she went. 

The fact that Margery Kempe 














Meech’s discovery of records of her 
life in the old parchment manu- 
scripts preserved in the Guild Hall 
of King’s Lynn. 
entry into the Guild of the Holy 
Trinity of Lynn is preserved. there, 
as are records of several of the 
members of her immediate family. 

The autobiography is known to 
have been owned for some time by 
the monks of Mount Grace Charter- 
house in Yorkshire, now in ruin. 
Some time in the sixteenth century, 
during the Reformation, it is sup- 
posed that it was given by the| 
priests for safe-keeping to the But- 
ler-Bowdon family, who were Cath- 
olic, and in their libraries it lay un- 
recognized for centuries. 

Two years ago the present head 
of the family, Colonel Butler-Bow- 
took the manuscript to the| 
| Victoria and Albert Museum. Miss 
| Allen, who was working in London 
| on leave, was asked to identify the 
| book. She found that brief extracts 
'had been printed by Caxton and 
her identification of the manuscript | 
|was announced in The London | 
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GENERAL 
An American Doctor's Odyssey. 
Eleven Years, by Live Alone and Like It. 


(Knopf). 
GENERAL 


| 
| As I Remember, by Arnold Genthe (Reynal 


| & Hitchcock). 

| San Francisco’s Chinatown, 
Caldwell Dobie (Appleton-Century). 

| An American Doctor’s Odyssey. 

| Heads and Tales. 


A book 


son (Macmillan). 


Julian Dana (Macmillan). 
On the r : 


(Longmans, Green). 
LOS ANGELES 


A mystery. 
| Bullock’s, the 


| ment Stores: 


FICTION 
|} Gone With the Wind 
White Banners. 
| Yang and Yin. 
Rich Man, Poor Man 
Drums Along the Mohawk. 
| Candle Indoors, by 
McCann). 
| White Oak Harvest 
A Prayer for My Son. 
GENERAL 
An American Doctor’s Odyssey. 
| Man, the Unknown. 
Audubon. 


ADVENTURER, 
(Dutton, 


Live Alone and Like It 


nam) 
Inside Europe. 


BOOK NOTES 


Free advance copies of 
sion,”” by Maxence 


fifty persons, not 


Carson, 


report on the novel. 





jin 1934. 


| people in the book trade. 


| A 600-page historical novel that | 
Brace, who will publish | 
jit, regard as a possible rival for | 
| foremost recent best sellers in that | 
| field, has been written by Esther / West Twelfth Street, 8:20 P. M. ‘‘Psy- 
Forbes, author of “A Mirror for| chology of Adult Learning,” 
called | A. Overstreet. 

is a 
small town outside Boston early in 


The 
and 


novel is 
its setting 


Witches.”’ 
‘‘Paradise,”’ 


the seventeenth century. 


FICTION 


John Masefield’s 
Tercentenary of 
sity,’’ will 
millan on Feb. 2. 
regular edition, a 
graphed edition of 250 copies will 
be offered. 


by Charles 


| Mexican Interlude, by Joseph Henry Jack- 
The Man Who Built San Francisco, by 
| Skyway to Asia, by William Stephen Grooch 


Reported by the May Company, | 
Hollywood Book 
| Store, Inc.; the Broadway Depart- 


Helen Hull (Coward 





Return to Malaya, by Bruce Lockhart (Put- 


| 


| Section, National Council of Jewish 
| Women, 
land Fifty-ninth Street, 


‘‘Inva- 
van der | Lexington Avenue, 7:30 P. M. 
Meersch, the author who won this 
year’s Prix Goncourt, are offered 
by the Viking Press to the first! 
connected with 
reviewing or bookselling, who ed | ic Theatre, Columbia University, 8:15) 
| P. M. 


The publishers 
followed the same practice when 
| they brought out, ‘‘The Forty Days 
of Musa Dagh’’ by Franz Werfel 
The fifty copies offered 
are part of a special edition of 750 
Night Outlasts the Whippoorwill, by Sterling |eopies which will be sent in ad- 
lecturers, and 
This edi- 
| tion will be ready today, while the 
regular trade edition of ‘‘Invasion”’ 
| will not be published until Jan. 25. 


| 789 Park Avenue, 8:30 P. M. 
| American Aspects of the European 


| d’Angleterre et 


| West Twenty-third Street, 8:30 P. M. 


|2 West Seventieth Street, 8:45 P. M. 


“Lines on the 
Harvard Univer- 
be published by Mac- 
In addition to the, 
limited auto- 


London to Get a Wolfe Library | 

WESTERHAM, England, Jan. 3) 
(Canadian Press). — Announcement 
that a Wolfe Library would be a 
tablished in Quebec House at Lon- 
don was made here last night at a| 
dinner of The Wolfe Society com-| 
memorating the birth of the con-| 
queror of Quebec. General James | 
| Wolfe was born here on Jan. | 
| 2, 1727. 


| EVENTS TODAY 


| Women’s National Republican Club, 

3 West Fifty-first Street, 11 A. M. 
“The Ferment in Europe,” John C. 
DeWilde. 


Meeting of the Advertising Men’s 


Advertising Club, 23 Park Avenue, 
“Improved Personnel in 


| Aaw No. 209, American Legion, the 


12:30 P. M. 


| Government,” Robert W. Johnson. 


Meeting of the Government Club, 
Hotel Astor, 2:30 P. M. ‘‘The Admin- 
istration of Justice,’’ Robert Daru; 


| “Social Security,’’ Ralph Curren. 


Annual meeting of the New York 


Park Avenue 
2:30 FP. MM. 
“Problems. of Peace,’’ Dr. Hans Si- 
mons. Mrs. Leo Sulzberger, presiding. 


C. &., Ce 
“Sci- | 
the Modern World,”’ Dr. 


Delmonico’s, 


Central Branch, Y. W. 


ence and 


| Shailer Upton Lawton. 


Columbia University Institute of| 
Arts and Sciences, McMillin Academ-| 


“The Mechanism of Heredity,” 
Henry J. Fry. 


Grover Cleveland Democratic Club, 
“Some | 


Frederic Sondern. 


de New York, 
“Le Rot 
(La du- 
Professor 


Situation,”’ 


Francaise 
8:30 P. M. 
l'etrangere 
chesse de Portsmouth),”’ 
Fernand Baldensperger. 


Alliance 
Hotel Plaza, 


Chelsea Neighborhood Forum, .215 


‘Hopes for the New Year: Ten Vital 
ree for Congress,’ Arthur D. 
ees. 


New School for Social Research, 66 


Harry 


Spanish and Portuguese Synagogue, 
‘‘Mohammed and Judaism,"’ the Rev 
D. A. Jessurun Cardozo. 


Meeting of the United Spanish So- 
cieties, Madison Square Garden, eve- 
ning Speakers: Ambassador Fer- 
nando de los Rios, Sam Baron, Pro- 
fessor John Dewey, Consul General 
Luis Careaga, Dr. Julio Cantala, Em- 
ilio Nunez 


was a real and not a fictional per-| 
son has been proved by Professor | 


Finds Nothing to Steal 
In Louisa Alcott’s Home 


By The Associated Press. 

CONCORD, Mass., Jan. 3.—A 
wanderer who confessed, police 
said, that he broke into the house 
where Louisa Alcott wrote ‘‘Lit- 
tle Women,” but could. find 
“nothing worth stealing’’ in its 
collection of rare manuscripts and 
antique furniture, was in police 
hands today. 

Police Sergeant Marshall J. 
Witherell said he brought Joseph | 
Parent, 38 years old, no address, 
from Greenfield today for ar- 
raignment tomorrow on breaking 
and entering charges. 

Parent told the Greenfield po- 
lice, Witherell said, that a heavy 





him to surrender rather than face 
the Winter with no place to go. 
He confessed breaking into the 
Alcott house on Dec. 30, Wither- 
ell added, but declared he took 
nothing as he could find ‘‘nothing | 
that would be worth stealing.’”’ « 
! 


‘SMALL BUSINESS’ 
STILL THE LEADER 


Survey Shows Individual and 
Partnership Enterprises Earn 
40% of National Income. 





20% TO LITTLE CONCERNS 


Remainder Goes to Interests, 
Classified as ‘Big’ in Study 
by 20th Century Fund. 


Individual and partnership enter- 
prises still account for two-fifths of 
the national income, it was reported 
yesterday by the Twentieth Century 
Fund, Inc. Corporations too small 
to be included in the ‘‘big business’’ 
category account for another fifth, 
and corporations ranging in size| 
from ‘‘moderate’’ to ‘‘colossal’’| 
make up the remainder. 

The statistics are to be published 
soon in the first report of the sur- 


More argument soon | vey initiated by the fund more than | 


two years ago of the réle of the 
large corporation in American life. 
This report will be followed by an- 
other dealing with the relative prof- 
its of the large and small corpora- 
tions and with salaries paid. 

“Big corporations are so conspic- 
uous in many industries,’’ the an- 
nouncement said, ‘‘there is so much 
interest in corporate securities and 
so much political and legislative 
concern over corporations that the 
public has lost sight of those vast 
areas of American industry which 
are not incorporated at all or in 
which the small or medium-sized 
company predominates.”’ 

The report showed that agricul- 
ture and construction were con- 
spicuous examples of industries 
that were predominately unincorpo- 


rated. Agriculture accounts for 9/| 
A record of her|per cent of national income, but 


of the total 
only 6 per cent is produced by cor- 
porations, the report said. 

The most complete corporate 
domination appears in mining and 
quarrying, where it reaches 96 per 
cent. But this percentage, the re- 
port added, is of only 2.3 per cent 
of total national income. Manufac- 
turing produces almost one-fourth 
of the total income, according to 
the report, corporations producing 
92 per cent of the income itself. 

“In intermediate fields,’’ the an- 
nouncement said, ‘‘about 10 per 
cent of our national income results 
from services—professional, hotel, 
restaurant, amusement, domestic 
and personal—but only about one- 
third of that, or 3.4 per cent of the 
total national income is earned by 
corporations. Again, trade produces 
13.7 per cent of the total national 
income, and corporations enjoy 63 
per cent of that.’’ 

Corporations are not as predom- 
inate in the field of finance as is 
commonly supposed, the announce- 


|ment added, pointing out that un-| 


incorporated concerns produce 44 
per cent of the income. 


TO UTILIZE DESERT LANDS| 


California Will Create State Park | 
of 500,000 Acres. | 


Special to THz NEW YorxK TIMEs. 
LOS ANGELES, Jan. 3.—Pictur-| 
esque desert lands of the State will 
be consolidated in one California} 
park of 500,000 acres. The Depart- 
ment of Natural Resources, work- 
ing through the State Park Com- 
mission already has acquired the 
first unit, Borego Desert State Park 
with 104,914 acres including Borego| 
Palm Canyon, Thousand Palm Can- 
yon and parts of Collins Valley. 
When completed, the park will ex- 
tend to the Salton Sea on the east 
and the Mexican border on the! 


south, in San Diego and Imperial 
Counties. 

Rugged ranges surrounding vast 
stretches of desert lands abounding 
in plants of great variety and 
beauty make this territory an ideal 
State park. The plants include 
weird cacti, the flaming octillee and 
many colorful blooms after the 
Spring rains. 








MORE POPULAR THAN 
Oll for the LAMPS of CHINA 


The Best-Selling Novel of | 
An American Doctor in China. 


By ALICE TISDALE HOBART 


$2.50 BOBBS-MERRILL 





| 
snowfall there today persuaded 


agricultural income, ! 





BOOKS L 


new year... A splendid vitality drives the tale. It is a 
novel on a grand scale and it should not be missed.” 
—Robert Van Gelder, in The New York Times. 


Irresistible: “What one is likely to remember is its brave 
exuberant humor, the astonishing crew of characters. It is 
startlingly alive ., . a strange, fantastic, irresistible novel. 


It staggers one a bit with its evidence of his versatility.” 
—New York Times Book Review. 


Strange grace: “I can highly endorse thi rich and well 
written novel, which moves with dignity and a strange 
grace... It is fine and beautifully moulded.” 

—Charles Hanson Towne. 


Pleasure: “A model of craftsmanship .. it offers a pecu- 
liarly heartening Pleasure: the subtle, reminiscent plea- 
sure of seeing human action and hearing human speech.” 

—N. Y. Herald Tribune 


483 pages, $2.75, wherever books are sold. 








r 


by R. C. HUTCHINSON 


Author of- THE ANSWERING GLORY 


Should not be missed: "A stirring story hard to put 
down. It should be the first outstanding success of the 





QR Out today: The $19,000 prize nove} winner of the ALL-NATIONS PRIZE 
NOVEL ‘COMPETITION, published simultaneously in 12 countries. 
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Here ts advertising 


products and services is simple. 


the fact 


York newspaper. 


y JOLAN FOLDES 


CALLS IT MURDER 


by ERLE STANLEY GARDNER 


Meet Mr. Gardner's brand new char- 
acter, Douglas Selby, the red-blooded 
young District Attorney, elected on a 
reform ticket and out to solve a murder, 
in spite of a sneering press and an- 
tagonistic witnesses! A new person- 
ality, using new methods, but with the 
same punch and excitement as the 


famous Perry Mason.* 


$2.00...A MORROW MYSTERY 


*The next Perry Mason story will appear {n April. 


that gets results! 


Bobbink & Atkins of Rutherford, New Jersey, 
report that their advertising on The Times Garden 
Page produces 50% more replies than their adver- 


tising in any other newspaper. 


The explanation for this superiority of The Times 


as an advertising medium for garden and gardening 


that more above-average-income 


owners in the rich New York territory—and all over 


the country—read The Times than any other New 


you place your message before a larger market of 
responsive prospects in a medium they read regularly 


and trust implicitly. 


If you want to enjoy the same results that Bobbink 
& Atkins are profiting from, why not make the 


same effective use of these Garden Pages? 


When the timid 
little clergyman 
tiptoes into death.. 











You will find it in 


home- 


By advertising in The Times, 


$2.50. 


The Street of the Fishing Cat 
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incidents “ closed” that there is ground 
for hoping that whatever new ones may 
occur they will not be distorted out of 


all reason. 





NEW YEAR STRIKES 


The new year has begun with an out- 
break of strikes and threats of strikes 
which naturally cause concern and 
cloud the immediate future. To some 
extent, of course, the present trend is 

| a natural phenomenon of recovery. A 
| marked upturn in business activity, 


OFFICES OF THE NEW YORK TIMES 


Telephone Lackawanna 4-1000 


New York City 

Times Bidg Times Square , Wash. Hts..18lst& Aud’n Av. 
Times Annex.22° W. 43d St. | West Side.853 Columbus Av 
Downtown...7 Beekman St. | Bronx 406 E. 149th St. 
Uptown....217 Seventh Av Harlem 137 W. 125th St 
Brooklyn....423 Fulton St. | Fordham.50 E. Fordham Rd. 
MINEOLA....Tel. Garden City 8900. 1527 Franklin Av. 
Jersey Crry..Tel. Journal Sq. 2-3040. Odd Fellows Bldg. 
NEWARK......+...- Tel. Market 3-3900. 786 Broad St. 
WHITE PLAINS..Tel. White Plains 5300. 36 Grand St. 
WASHINGTON News, Albee Bidg.; Advtg.. Star Bidg. 
BALTIMORE...Sun Building; BOsTON...Globe Building 


CHICAGO. . News, 435 N. Michigan; Bus., 400 N. Michigan 


DETROIT. NewCenterBldg. KAN SASCITY, MO. InterstateBidg. 


SAN FRANCISCO. RussBldg. LOSANGELES.Cham.Com. Bldg. 
CHATTANOOGA..Times Bldg.; MONTREAL. .1474 Fort St. 
LONDON ..News, Print. House Sq.; Bus., 8 Salisbury Sq. 
PaRis...37 Rue Caumartin; Rome...55 Via dell’ Anima 


Kanonierstrasse 1, Berlin W. 8 


BERLIN 
COPEN HAGEN oe Politiken Building 
Vienna l Trattnerhof 1; BUDAPEST...29 Eotvos Utca 


153 Castle Av. 


GENEVA..44 Rue de Paquis; DUBLIN 
Rozbrat 32 


Moscow . . Khok veky 13. Apt. 39; WARSAW 
BUENOS AIRES..San Martin 344 


Catro..Al Ahram House; 

BUCHAREST. .Str. Chitilei 13; JERUSALEM. .Sionim Bldg 
SHANGHAI. . Broadway Mansions; TOKYO..13 Reinanzake 
BELGRADE. Milutina Bojica 7; LiISBON.24-4 Praca Terceita 
MADRID. .Espalter 11; MEXICO, D. F.. Independencia 46 
HAVANA.... ...-Manzana de Gomez 553 


CANAL ZONE Balboa Hgts.; MANILA Daily Bulletin 


UNITED STATES, 


SUBSCRIPTION RATES 
TERRITORIES. 


POSSESSIONS AND 


1¥r. 6Mo Mi 1 Mo. 2 Wks. 1 Wk 


Editi ] Lo. k 
Wkdy.&8'nd'y $15.00 $7.50 33.75 $1.25 $s -70 $s .40 
Weekday . 10.00 5.00 2.55 85 55 35 
Sunday . 5.00 2.60 1.40 .50 30 .20 

Canada, Cuba D an Republi Haiti Mex 
Newfoundlar Spair and « ‘ Centra s« 

7 E , ‘ ‘ B H ' 
Ame e Guisnas and 

Edition 1¥r. 6 Mos. 3 Me 1 Be 

Jeekd nd Sunday $14.00 39.00 34.50 $1.50 
Weekday co 9 90 «6.00 «8.00 = 1.00 
Sunday 6.00 3.00 1.50 io 

Other Countries. 

Edition 1Yr. 6 Mos. 3 Mos. 1 Me 
Weekday and Sunday... .$50.00 $25.00 $12.50 $4.25 
Weekday .....----se++- 82.00 16.00 8.00 2.75 
Sunday . 18.00 9.00 4.50 1.50 

NNALIS Finance), Fr A year, $7 (U. 8 ; other 
a = oe Her phere, $7.50; other countries, 09 
THE NEW YORK TIMES BOOK REVIEW (weekly), 

s year, $2; Canada, $2.0; foreign, $3.5 
s INDEX 2 mor y volumes, paper bound, $18; 
Pde ‘ ylative Index ag paper $26; Monthly 
ar ij Annual Cumulative Indexes, % 
"AP t atior » bound 
ser! M oe 7 : 8 $176 er annum, monthly 
i newsprint, $72 per annum 


bound volume egular 


ssociated Press is entitled exclusively to 
ror : news dispatches cred- 


) 
use for republication of all 

ited to it or not otherwise credited in this paper 
and local news of spontaneous origin published 
herein Rights of republication of all other 


matter herein are also reserved 





“INCIDENTS ” 


Driven from every other argument, 
the believers in the “inevitable war” 
in Europe always fall back upon one 
last contention. Ah, yes, they say, it 
may be true that all national interests 
are against war, but there is the danger 
that it may be brought on by some 
irresponsible mad act, some “ frontier 
incident.” They have in mind some- 
thing like the assassination of the 
Austrian Archduke in 1914. That was 
truly an incident, formidable in every 
aspect of it. But it was seized upon 
by Austria not to propose a prudent 
and statesmanlike settlement but to 
build up an ultimatum to Serbia de- 
liberately designed to precipitate a 
war. This was done for the purpose, 
as the Austrian Foreign Minister, Count 
BERCHTOLD, lightheartedly expressed it, 
of forcing the great European “ Rech- 
nung.” Well, it duly came, and nearly 
all the ready reckoners were left dis- 
comfited, dethroned and ruined. That 
fatal lesson cannot have been lost upon 
their successors. Even the most ar- 
rogant and shortsighted diplomatists 
and rulers today must see the folly of 
turning an incident into a war. 

There have been plenty of incidents 
in the Spanish civil war. German and 
Italian airplanes have been found in 


the service of the Spanish Rebels. Neu- | 


| ‘THE CASE OF GLENN FRANK 


tral ships have been fired upon and 
even seized as prizes of war by either 
the war vessels at the disposal of the 
Rebels or by the forces of the estab- 
lished Government. But thus far all 
these incidents, provocative and alarm- 
ing as they are, have been handled in 
a reasonable spirit. They have been 
referred to Geneva. They have been 
laid before the Council of Non-Inter- 
vention in London. The aggrieved 
parties have not flown to arms It would 
be rash to predict that the fire will 
not break out somewhere, but it is 
clear that the world is working out 


into a new attitude toward all such 


matters 

Heads of Governments ere now show- 
ing a firmer grasp of the fact that they 
must not allow themselves to be driven 
from their poise or their duty by un- 
It is their business, 


expected incidents. 
such affairs like 


rather, to deal with 
grown-up men, not like inexperienced 
and hot-headed youths. Though it be 
true that armed men march near each 
other like so many Montagues and 
Capulets eager to pick a quarrel and 
angrily demanding, “ Do you bite your 
thumbs at us the fate of Govern- 
ments under the whole European order 
cannot be at the mercy of such hands. 
A strong Government exists for the 
very purpose of keeping calm and act- 
ing wisely when a sudden blow falls. 
It is not so long ago that there was 
wild talk at Rome of torpedoing British 
cruisers at Gibraltar or at Cyprus, and 
of a Battalion of Death ready to sacri- 
fice the life of every man in an Italian 
air squadron while showering bombs 
upon a British battleship. But we have 
geen that incident pass into the for- 
gotten, and Italy and Great Britain 
peacefully agreeing upon their respec- 
tive rights in the Mediterranean. That 
illustrates the difference between mad- 
cap magnifying of an incident out of 
ali proportion to its importance, mak- 
ing it almost an invitation to war, and 
the methods of common sense and 
patience which ought to characterize 
diplomacy everywhere. The past few 
months have seen so many threatening 


°°” 


n? 





higher prices, is usually accompanied 
by an increase of industrial contro- 
| versy, as labor seeks either to retain 
the high purchasing power of wages 
paid during depression or to share to a 
larger extent in the earnings of busi- 
ness during a period of greater pros- 
perity. But there is this special and 
significant fact about the strikes with 
which 1937 has begun: in comparative- 
ly few of them is the question of higher 
wages the dominant issue; that issue 
is the closed shop or some other phase 
| of the demand for union recognition. 
This is perfectly clear in the case of 
the strikes which now bese’ the auto- 
mobile industry. The primary issue 
here is not wages at all, but the insist- 
ence of the United Automobile Work- 
ers upon negotiating with the manage- 
ment of the General Motors Corpora- 
tion as a whole. The management has 
expressed its willingness to conduct 
negotiations with employe representa- 
tives, but has sought to limit such ne- 
gotiations to an individual plant basis. 


Its explanation of its position in this 


matter is that grievances shold logi- 
cally, and must necessarily, be handled 
locally—in the case of an employer 
whose plants, scattered in thirty-five 
communities in fourteen States, oper- 


ate under a wide variety of local con- | 


ditions and in circumstances which 
factures which they produce. This is a 
reasonable argument. But its reason- 
| ableness does not make it acceptable 
to the advocates of industrial unioni- 
zation. 
have been begun in a number of Gen- 
eral Motors plants are directed at an 


» | effort to establish industrial unionism 


and the closed shop in mass-production 
industries. 

It remains to be seen how much ac- 
tive support this effort will receive 
from the rank and file of labor in the 


vein are also reserved. ___| automobile industry. Several consider- 
_—$—— | 


ations make it seem highly doubtful 
whether the union leaders are speak- 
ing for the great mass of workers in 
the automobile industry. One is the 
fact that when the workers in this in- 
dustry were polled by the Automobile 
Labor Board, an official Federal agency 
appointed by the President, it was 
found that 69 per cent of 163,000 voting 
workers cast unaffiliated ballots and 
13 per cent favored various employes’ 
associations, leaving only a compara- 
tively small fraction in favor of unions 
affiliated with any wing of the organ- 
ized labor movement. 
sure, was taken some time ago; but it | 
seems doubtful whether sentiment has | 
changed completely in the months | 
which have passed since the board re- | 
ported its findings. 


| vary sharply with the different manu- | 


The “sit-down” strikes which | 
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“attempt on your part to avoid mak- 
“ing a full statement at that meet- 
“ ing.” 

All this sounds more like the state- 
ment of a prosecuting attorney than 
like that of a supposed impartial judge 
of a university president’s fitness. It is 
not reassuring to have the president of 
the Board of Regents begin to attack 
Dr. FRANK’S defense even before it is 
made. There has been a great deal 
of disagreement regarding whether the 
Wisconsin situation involves the issue 
of academic freedom. If the public be- 
comes convinced that the Regents are 
not qualified to pass on Dr. FRANK’S 
fitness, or if they now deal with the 
question in a clearly partisan spirit, 
then the question of academic freedom 
is inevitably involved. 





A GLORIOUS GIFT 


What is certain to prove one of the 
most important art events of 1937 has 
already taken place, with the year just 
begun. The significance of the proposed 
gift to our Government by ANDREW W. 
MELLON, as reported in yesterday’s 
paper, becomes at once manifest to all 
who realize the richness of the great 
art collection he has been for many 
years assembling. It contains paintings 
of the very first order, among them 
two superb Madonnas by RAPHAEL, an 
“ Annunciation” by JAN VAN EYCK, 


| 
| 


BOTTICELLI’s “ Adoration of the Magi,” | 


a triptych by PERUGINO, TITIAN’S 
“Toilet of Venus” (most of these 
acquired from the famous Hermitage 
Collection in Russia), HOLBEIN’S por- 
trait of EDWARD Prince of WALES (aft- 
erward King EDWARD VI), several Rem- 
brandts, Goyas and Grecos, 
works by DUERER, VELASQUEZ, RUBENS, 
the rare VERMEER (no less than three), 
the masters of eighteenth century Eng- 
land and a notable group of American 
portraits from the Clarke Collection. 


The fact that the Mellon Collection | 


besides | 


| 


is valued at $19,000,000 and contains | 


only about seventy pictures substan- | 
tiates Mr. MELLON’S assertion that he | 


has “ placed emphasis on quality rather 


than quantity.” A collection such as 


| this would indeed constitute a magnif- | 


This poll, to be | 


This is particularly the case when it | 


is remembered that these months have 
witnessed a general increase of employ- 
ment and of payrolls. 
ond consideration casts further doubt 
on the success of the union leaders. 
They are asking workers to strike for 
an abstract principle of labor organi- 


zation in an industry in which, as the | drastic economic readjustment began 


And here a sec- | 
| 


Government’s own records show, per | 


capita weekly earnings are more than 


20 per cent above the average for all | 


manufacturing industries in the coun- 
try as a whole. 





It will not be merely Dr. GLENN 
FRANK who will be on trial in the 


hearings that will open Wednesday to 


decide whether he shall retain the pres- 
idency of the University of Wisconsin. 
It will be the Board of Regents itself, 


_ and its method of selection. What will 


be determined at the proceedings is not 
merely whether Dr. FRANK is fit to 
continue in his office, but whether the 
Regents are fit to continue in theirs, 


whether the method of their selection | 
control, | 


puts them under political 
whether political motives are primarily 
behind the demand for Dr. FRANK’S 
dismissal, and whether such motives 
will be allowed to outweigh an impar- 
tial consideration of his qualifications. 
The Regents have power to remove Dr. 
FRANK, or to fail to reappoint him, but 
the fairness of their action will itself be 
judged both by the people of Wisconsin 
and in university circles everywhere. 
This is the fact that HAROLD M. 
WILKIE, president of the Board of Re- 
gents, seems to have overlooked. Dr. 
FRANK had asked for a 
postponement of the meeting to have 
more time to prepare his case. 


| correspondents, 


icent nucleus about which might be 
built a national gallery of outstanding 
excellence. President ROOSEVELT, to 
whom the offer has been made, will, 
he informs Mr. MELLON, submit “ this 
fine project” to Congress “ with a fa- 
vorable recommendation.” Mr. MELLON 
further proposes to provide a building 
suitable to hold the treasures and large 
enough to accommodate also gifts of 
art that may subsequently be made to 
the nation by others. This is an item 


| of importance second only to that of 


the art itself, since without proper 
housing a great national collection 
could not be enjoyed to full advantage 


| by the people. 





OLD YEAR AND NEW YEAR 


THE TIMES publishes today, in its 
annual financial review and forecast, 
the judgment of a long list of expert 
home and foreign, on 
what has really been achieved in 1936 
and what there is reason for expecting 


writings painted upon it. These, accord- 
ing to highest authority, form the con- 
necting link between the Sinaitic script, 
discovered a quarter of a century ago, 
and the later Phoenician alphabet. The 
warranted inference is that the Israel- 
ites learned the script during the period 
of their wanderings in the wilderness 
and brought it with them into Canaan 
when they conquered the country under 
JosuHua. This allows the abandonment 
of the theory that the earlier books of 
the Old Testament were transmitted 
orally, for the inscription on the bowl 
in archaic Hebrew (“ His righteousness 
is my hand”) suggests, if it does not 
prove, “the existence of written He- 
“brew documents, of books ascribed to 
‘“ MOSES, as early as the thirteenth cen- 
“tury [B. C.] and even much earlier.” 

The significance of this “ find” must 
give fresh impetus to a quest in which 
all the peoples whose civilization as 
well as religion rests upon the Book 
should unite. 





Topics of The Times 


MicuEL DE UNAMUNO, 

Price scholar, philosopher and 
of man of letters, fought for 
Revolution the Spanish Republic 


against the Alfonsist sys- 
tem. Less than half a dozen years later 
he was siding with General Franco 
against the Madrid régime, which he 
denounced as the enemy of civilization. 
That is a familiar experience in the 
history of revolutions, especially with 
scholars and professors. They assail 
despotism because it is the enemy of 
free inquiry. They live to find that the 
hard-faced and heavy-fisted men who 
take charge of revolutions cannot in- 
dulge in such luxuries as freedom of 
thought. 
Perhaps the most typical of the philos- 


ophers who prepared the way for the | 


French Revolution was Conporcet. He 
was outlawed by the Convention after 
the fall of the Girondists, hunted 
through the fields, and clapped into a 
local jail, where he took poison. 


We catch our scientists 


Youth very young nowadays. We 
in catch them and bestow on 
Science them the highest honors 


and rewards. At the age of 
32 WENDELL M. STANLEY, chemist at the 
Rockefeller Institute, wins the grand 
prize of the American Association for 
the Advancement of Science. At the 
age of something under 32 CarL Davin 
AnpeRSON of California shared the 
Nobel Prize for physics this year. 

It has been going on like that for 
some time. Thirty-one seems to be the 
favorite age for Nobel Prize winners in 
science. At that age HEISENBERG won 
the physics prize four years ago, and 
Dirac the next year. Over here, in ad- 
dition to prizes and medals, we often 
catch our scholars young and make 
them university presidents. RoBERT 
Mayrnarp Hutcuins has been president 


| of the University of Chicago since 1929, 


in 1937. The reader of the section will | 


perhaps be most impressed with the 
confidence expressed by home cor- 
respondents throughout the United 
States, contrasting with the reserved 
and conditional predictions that come 
from Europe. This divergent attitude 
is natural enough, for two reasons. 
First, Europe’s severe depression began 
in 1931, whereas our own period of 


at the end of 1929. The United States 
has had nearly two years more than 
Europe for the work of rehabilitation. 


| But, second, as every one realizes, it is 


| national politics. 


Europe which today is confronted with 
grave public problems, chiefly political, 
whose influence on the financial and 
economic history of 1937 may be pre- 
dominant. 

The virtual unanimity of belief, ex- 
pressed at all large American financial 
centers, that the new year will carry 
further the old year’s emphatic eco- 
nomic recovery in this country, is in- 
teresting. It is not the less so, consid- 
ering that 1937 begins with uncertain- 
ties both in the labor situation and in 
Yet it would seem 
from the new-year forecasts that wide- 
spread conviction exists that the mo- 
mentum of recovery, the revival of con- 


and he will be 38 years old in a couple 
of weeks. 

About the only place where young 
men are hard to find is at the head of 
Youth Movements. 


One aviator saw two sun- 


His rises on New Year’s Day. 
Two At 6 A. M. Major Atrorp J. 
Dawns WituiMs of Gf&arden City | 


plane and saw the sun raise its head 
out of the sea east of Montauk. 
saw it a second time just before he 
brought his plane down on Roosevelt 
Field at 7:20. 

But, of course, no real airman will be 
content until he has realized the life 
ambition of the captain of the air-mail 
packet in Kre.inea’s story. When flying 
speeds are up to approximately 1,000 


| miles an hour our pilots can race neck 


| ly modified: 


| fidence, the discovery that very large | 


two weeks’ | 


requirements for industrial renewal and | 


reconstruction exist for the immediate | 150,000 pilots to be trained this year. 


future, will insure continuance of busi- 


ness recovery. 
patches from abroad, despite their hes- 


and neck with the sun. ‘‘We’ll Joshua 
you,”’ said KiIPLine’s navigator, shaking 
his fist at the pursuing orb of day. 


The psyching of ‘‘Alice in 


There Wonderland”’ by an expert in 
Are analysis brought forth a pub- 
Limits lic protest of which something 
was reflected in letters on 

this page. Other protests came by wire 


and word of mouth. It is obvious that 
this is a tolerant age. We may assail the 
creeds and social systems, but there are 
loyalties which the critic will challenge 
only at his peril. The next man who 
is moved to take liberties with Alice 
had better recall the famous lines in 
defense of another famous lady, slight- 
‘“**Who touches a hair of 
yon dear head, Dies like a dog. March 
on!’ he said.’’ 


General GoeRING said that 


Threat Germany must build up a 
or reserve of 70,000 air pilots, 
Funk? 4nd Moscow comes back at 


him with a program for 


| The figures are not far short of stu- 


Even year-end dis- | Pendous. 


itancy regarding Europe’s own finan- | 


cial outlook, appear to share in expec- 
tation of continued economic better- 
ment in America. 





BIBLICAL RESEARCH 


Oxford University is making an ap- 


| peal for one hundred thousand pounds 


As his | 


present term runs until July, such a | 


postponement hardly seems unreason- 
able. The argument that it would bring 
the hearings a week beyond the open- 


ing of the Wisconsin Legislature on | 


Jan. 13 does not seem conclusive 
against it. For the Regents to have 
granted such a delay would have indi- 
cated a disposition on their part to give 
Dr. FRANK every fair opportunity to 
prepare his defense. The executive 
committee has refused the request. 
But what is most remarkable is the 
tone of Mr. WILKIE’s letter to Dr. 
FRANK making this refusal. It refers 
to the “ campaign of propaganda which 
“is going on at your instigation and 
“through your publicity agents.” It 
declares, in spite of the fact that it was 
Dr. FRANK who insisted on an open 
hearing, that “your friends are doing 
“everything possible to delay an open 
“ hearing on merits.” Mr. WILKIE warns 


! 


for the promotion of biblical research. 
This is thought not to be an excessive 
sum for Oxford’s part in a work of 


such magnitude and importance for | 


future biblical scholarship. The appeal 


springs from the fact that the religion | 


and civilization of the British Empire 


and of the United States “have been 
“founded and reared on the basis of 


“the Bible.’”’” It is recognized that the 
opportunities for scholars have till re- 
cently been too circumscribed. But 
now excavators are finding quantities 
of original documents on stone or on 
tablets of clay, written by those who 
lived near or in the days of the Hebrew 
patriarchs or onward into the very time 
of CHRIST. 

The most important recent discovery 
(reported somewhat more than a year 
ago but reproduced in color in The 
Illustrated London News early in 1936) 
is that made at Lachish, a Bible city in 
Southern Palestine, where a little red 


Dr. FRANK that he will “oppose any bowl was found with white alphabetical 


| as it sounds. 
| than war. 


Great Britain, for example, 
is trying for 2,500 new pilots in two 
years. Britain may be a bit unenter- 
prising, but the spread between her 
figures and the Berlin-Moscow sched- 
ules is altogether too big to make 
sense. 

Sometimes the hope springs up that 
this wild matching of war planes and 
tanks and destroyers is not as ominous 
It may be bluff rather 
On the part of all the play- 


| ers—Germany, Russia, Japan—it may be 


a state of mind like so many frightened 


| little boys who try to scare each other 





with fathers a billion million times 
stronger than the other fellow’s father. 


The surprising fact 

Reno’s about the Reno wedlock 
Happiness ‘statistics is not that the | 

Statistics ™arriages outnumber the 


divorces more than 2 tol. 
It has been known for some time that 
many people from California cross the 
border to be married in Nevada in or- 
der to avoid the State law requiring 
three days’ notice of marriage. 

But it is quite unexpected to find that 
in the year 1936, just behinc us, the 
number of Reno divorces was nearly a 
thousand less than in the preceding 
year. Business recovery in 1936 would 
have led us to expect just the other 
thing. Divorce, like gout and diabetes, 
is a disease of rich living. Divorces 
fall with hard times and rise with pros- 
perity. However, it is just possible that 
business recovery in 1936 reached a 
point where people could once more af- 
ford a Paris divorce. 


| 





He | 








Letters to The Times 





SO MANY KINDS OF FUNDS 


An Attempt Is Made to Supply a 
Common Identifying Characteristic. 


To the Editor of The New York Times: 

Early in December Winthrop W. Ald- 
rich, chairman of the Chase National 
Bank, gave probably the best definition 
of credit which this writer has come 
across. He said: ‘Our last great boom 
was characterized by a very excessive 
expansion of credit, which means it 
was characterized by a very excessive 
creation of debt. Credit is the other 
name for debt. We call it credit in 
boom times and we call it debt when 
depressions come. We praise credit in 
the boom and we denounce debt in the 
depression.” 

I should like to obtain an equally 
clear and dependable definition of 
“funds.’’ Such would serve us well in 
our present confusion over gold im- 
ports, ‘‘hot” money, excess reserves and 
financial sterilization. I am not so sure 
that it is not responsible judgment 
which is being currently ‘‘sterilized.’’ 

There are so many kinds of funds 
that a common identifying character- 
istic is well-nigh impossible to hit upon. 
But I have made the attempt and it 
may serve to enlighten those who find 
the subject at once interesting and im- 
ponderable. 

On Dec. 23 there existed, by virtue of 
law, a total of $16,303,000,000 of ‘‘funds’’ 
in this country. These comprised gold 
aggregating $11,229,500,000; non-gold 
currency, $2,531,000,000; and net earn- 
ing assets of the Federal Reserve 
Banks of $2,542,500,000. About the only 
thing these dollar-funds have in com- 
mon is the fact that they are in exist- 
ence because some act of Congress di- 
rectly authorizes or condones them. 


Splitting the Billions 


Who held those funds, claimed their 
use, or owned them? The Treasury 
could claim an equity in $2,593,300,000; 
the member banks of the Federal Re- 
serve System had coming to them 
$6,507,500,000; other banks had due 
them from the Federal Reserve Banks 
$522,000,000, including miscellaneous 
items and accounts, and the ‘‘public’’ 








was enjoying the feel of $6,680,200,000— | 


so-called ‘‘money in circulation.’’ 
sum of these ‘‘uses’’ is $16,303,000,000, 


The | 


| and sane about it, 


the Federal Reserve Banks, or what the 
combination of these three may be. If 
the total of the three does not increase 
pari passu with gold imports, excess 
reserves will increase. 

The sale of Treasury obligations will 
not keep excess reserves from increasing 
as a consequence of gold imports, unless 
the proceeds of the sales are kept by 
the Treasury in the form of basic funds. 
The simplest, most direct and most logi- 
cal way to administer the volume of 
excess reserves would be for the Treas- 
ury to maintain a deposit account with 
the Federal Reserve Bank of New York 
and to vary the amount of the deposit 
account as an open market policy ac- 
count—increasing it when it was neces- 
sary to absorb funds, and decreasing it 
when it was deemed necessary to pro- 
vide funds to fill in the gap left by later 
gold exports. 

The emphasis on ‘‘gold per se’’ which 
has pervaded recent official discussion 
of this so-calied problem discourages 
those who had hoped something had 
been learned from our bank expansion 
boom of the Twenties. It is precisely the 
failure to understand the consequences 
of certain policies, many dealing with 
elementary processes, which made pos- 
sible, even caused, the cumulative debt 
expansion of the last disastrous ‘‘pros- 
perity.’”” Reverting to Mr. Aldrich’s defi- 
nition of credit, we are now in a posi- 
tive and forward-thinking frame of 
mind and everything is credit and noth- 
ing is debt. It is good and right to be 
positive and forward-thinking, but at 
the same time we can be progressive 
W.H. PLANT. 
New York, Dec. 31, 1936. 


WORLD’S FAIR SUGGESTION 


Demonstration of Evolution of Amer- 
ica’s Creative Arts Is Urged. 


To the Editor of The New York Times: 

In the outline for the New York 
World’s Fair of 1939 there has not ap- 
peared so far any plan for a compre- 
hensive exhibition of the creative arts 
of America, beginning with that of the 
Indians and carrying through to Whis- 
tler, Bellows, Sargent, MacMonnies and 
our contemporary artists. 

Probably this project with its attend- 


| ant problems is under consideration, but 


because we have accounted for the total | 


existing on Dec. 23. 

It is far more difficult to describe the 
relationships existing than it is to pic- 
ture them, so by ‘‘superimposing” the 
condensed balance-sheet of the Federal 
Reserve Banks on the classification de- 








| 
| 


as it would doubtless be one of the out- 
standing features of the fair, would it 
not be wise to present it as soon as 
possible? 

It has been suggested that in the 
same building a series of rooms could 
be shown indicating the various his- 








oe 
A 
Se 


scribed, the following table presents | torical influences which characterized 
itself: - 
Owned, Claimed or Held by oo 

“Supply.” Public Due by Fed. Res. Banks. Fed. Res. 
Kinds of Treasury Circu- Member Other Banks’ 
Funds. Equity. lation. Banks. Accounts. Assets. 

Monetary gold ...... $11,229.5 $2,269.6 $95.3 $8,864.6 | 
Non-gold currency... 2,531.0 58.2 2,273.2 199.6 
Fed. Res.earn.assets 2,542.5 265.5 4,311.7 6,507.5 522.0 2,542.5 
EE sath sake nies $16,303.0  $2,593.3 $6,680.2 $6,507.5 $522.0 *$11,606.7 


*Total Federal Reserve. 


The item ‘‘excess reserves’’ is merely 





l the various sections of the country from 


the amount by which the total balances | 
maintained by the member banks of the | 


Federal Reserve System at their district 
banks exceed the legally established 
percentage requirements. On Dec. 23 
required reserves of the member banks 


went up 22,000 feet in his | amounted approximately to $4,627,500,- 


subtracted trom 
$1,880,000,000 as 


000, which, when 
$6,507,500,000, leaves 
““excess reserves.”’ 
Reducing the Excess 
The amount of this excess can be re- 
duced by either (1) raising the legal re- 


quirements, or (2) by reducing the total. | “T©*Y 
Edmund Platt, in a communication to | hibition, 


THE Times, has suggested the reauthori- 
zation of permission to put gold certifi- 
cates into circulation in order to prevent 
a further increase in excess reserves 
flowing from continued gold imports, 
and he cites the experience of the Nine- 
teen Twenties under that policy. Mr. 
Platt confuses, as did the authorities at 
that time, the reserves of the Federal 
Reserve Banks themselves (assets) with 
the reserves of the member banks of the 
Federal Reserve System (liabilities of 
the Federal Reserve Banks). As the ex- 
perience of the former trial period 
proved so conclusively, this practice 
could do nothing toward limiting the 
liabilities of the Federal Reserve Banks 
to the member banks on reserve-deposit 
account and thereby restrict their ‘‘sec- 
ondary”’ credit expansion. 


This same confusion persists in the | 


present high-sounding attempts to steril- 
ize gold imports with the addition of 
yet another special fund or account on 
the books of.the Treasury. The mere 
setting-up of book accounts can ‘‘steri- 


| lize’’ nothing unless the other side of 


the transaction is watched. 

By referring to the foregoing table it 
is easy to apprehend what happens when 
gold enters the country’s monetary sys- 


tem. The total supply increases, and logi- | 


cally a use must reflect that increase. 
If it is desired to prevent the increase 
from showing up in the reserve balances 
of the member banks (containing the 


| excess reserves), one of the other ‘‘uses” 


must absorb the increase. 


Circulation Not to Be Forced 


The increase of supply cannot be 
forced into public circulation, since the 
total circulation is not susceptible of in- 
crease as a matter of official policy. 
The total of money in circulation is a re- 
sult of the demand for circulating 
money, and failing an increasing de- 
mand for circulating money in the 
aggregate, the forcing into circulation 
of one kind of money (e. g., gold certifi- 


| cates as suggested by Mr. Platt) will 


| merely necessitate worrying what to do 


with the kinds of money which will auto- 
matically be returned from circulation 
in exchange. These returning funds have 
no other place to reside than in the re- 
serve balances of the member banks, 
and they have precisely the same effect 
in increasing excess reserves as would 
have been the case had the substitution 
not been attempted in the first place. 
That leaves the category representing 
the equity of the Treasury in the total 


the time of the early settlers, showing 
the English and Dutch furniture and 
decorations of New York, the French 
of Leuisiana, the Spanish of California 
and the Swedish of Minnesota. 

As a pendant to each of these historic 


rooms another could be shown inspired | 


by the same influences and developed 
into a modern room, that is a room 
of 1939, using American sculpture, paint- 
ing and crafts as a vital part of the 
decoration. 

These rooms would, of course, be en- 
tirely separate from the fine arts ex- 
but could be housed in the 
same building in order that one admis- 
sion fee would include both. 

Such a presentation of the fine arts 
and the interest of these historic influ- 
ences and their inspiration as adapted 
to modern decoration would doubtless 
appeal to a large proportion of the 
visitors to the fair, and as this exhibi- 
tion could be accompanied by lectures 


on art, architecture and decoration, for | 


each one of which an extra fee could 
be charged, it is reasonable to suppose 
that a greater part of the cost of such 
a project would be returned to the fair. 
GERTRUDE GHEEN ROBINSON. 
New York, Dec. 30, 1936. 
Complaining of Port Facilities 
To the Editor of The New York Times 


The traveler arriving in New York | 


City by rail comes into a magnificent 
station, but the traveler arriving on 
one of the great steamships finds that 
a cargo shed is considered a fit and 
proper place in which to land. Not 
only are the surroundings unpleasant, 
but there are no provisions for the plac- 
ing of the baggage, except on the floor, 
during the customs examination. 

At practically all foreign ports count- 
ers are provided on which hand bag- 
gage is placed while being examined, 
making it easier both for the passenger 
and the inspector. Frequently, when 


| Valises are unpacked by the customs in- 
| Spector on the floor of the cargo shed 


here, garments are soiled; and women 
are frequently seen on their knees on 
the floor repacking their suitcases. 
The greatest harbor in the world, 
handling probably more ocean passen- 


runs from two months 


SPECULATION IN REAL ESTATE 


Government Held to Have Encoure 
It Whiie Curbing Stock Marke 


To the Editor of The New York Timea: 

Overspeculation in rea} estate 
much a factor of the real estate Colla 
as overspeculation in stocks was ay 
tor in the stock market collapse of 1% 

While the government has curbed , 
discouraged speculaticn in stocks, it i 
materially aided in building UP mo 
gage practices which facilitate Spec ” 
tion in real estate. In 1929 an indivie 
could purchase stocks by Paying from ; 
to 25 per cent of the purchase Wien 
cash and the brokerage house would . 
range to carry the unpaid portion Po 
loan. At the same period a Purchase, 
real estate could only secure a as 
mortgage of from 50 to 66 2.3 Der = 
of the value of a property anq had 
invest the balance of 33 1-3 to 59 . 
cent in cash. Of course, he could borroy 
additional funds by paying a large Den 
to secure a second mortgage, by; a 
was generally a cumbersome and nil 
isfactory arrangement. 2 

Today the government has Mate 1 
necessary for an individual to Pay % 
per cent of the purchase price of a Stock 
in cash and has imposed the additiong) 
curb on speculation of more drastig 
taxes on capital gains. Its attitude ty. 
ward real estate has been diametrtcayy 
opposite. The government has not Only 
fostered real estate loans up to per 
cent of the value of a property, byt hag 
guaranteed such loans through the 
Federal Housing Administration, go that 
a purchaser now needs to pay only 4 
per cent in cash. 


Speculation Facilitated 


Formerly the usual mortgage ran for 
five years and could not be paid off by 
the borrower before it came due unlesy 
the lender wished to accept his money, 
The FHA form of mortgage bears a pre. 
payment privilege, under which the bor. 
rower may pay off the loan at any time 
upon the payment of a 1 per cent bony, 
This privilege further facilitates specu 
lating in real estate by enabling the 
owner of a property to take advantage 
of increasing values by the payment in 
full of his mortgage before it matures 
and the refinancing of it at a higher 
figure. 

In considering the lender’s aspect of 
money loaned on mortgage security as 
opposed to money loaned on the security 
of stocks, it should be borne in ming 
that stocks are readily salable at a fig. 
ure quoted on the Exchange, and that 
the lender has the right to sell out his 
security and pay himself off when that 
security becomes impaired. The lender 
on rea! estate has no ready means of 
knowing the value of his security and 
cannot even sell it out to pay off the 
mortgage if the value of the security 
becomes impaired unless the borrower 
happens to default on interest or tax 
payments. 

Expensive Procedure 


If such fault exists the lender then 
must commence the troublesome and ex- 
pensive procedure of foreclosure in 
order to gain title to his security and be 
placed in a position to realize his orig- 
inal loan and expenses, if he happens 
at that time to be fortunate enough to 
be able to sell the property for a suffi- 
cient sum. 

It has been the experience of mort- 
gage companies that the average time 
required for acquisition of a property 
to two years, 
according to location, and costs from 10 
to 50 per cent of the original loan. It 
has also been found that the physical 
condition of a property at the com- 
pletion of foreclosure is invariably very 
poor and it is necessary for the lender 
to spend an additional 10 to 20 per cent 
in repairs to place the property in liva 
ble or salable condition. 

May it not, therefore, be assumed that 
the FHA will prove over a period of 
time a great stimulus to unsound spect- 
lation in real estate and a serious factor 
in the lending of hundreds of millions 
of dollars on a weaker basis than ever 
before? RICHARD M. HURD J. 

New York, Dec. 31, 1936. 


South Ferry Trains 
To the Editor of The New York Times: 

May I call the attention of the Transit 
Commission to the East Side I. R. 
trains running to South Ferry 

These trains obviously are supposed 
to carry passengers tu the South Ferty 
to Staten Island, but hundreds of Staten 
Islanders find every day, especially 
around 10 and 11 P. M., that the South 


Ferry trains stop for many minutes at 
Bowling Green and then slowly proceéé 
to South Ferry, just in time to miss th 


‘ 
ferry boat, thus causing a delay @ 


| twenty minutes. 


gers than any other port, ought to be | 


able to provide better facilities. 
ERIK OBERG. 
Brooklyn, Dec. 31, 1936. 


Short Circuits 
To the Editor of The New York Times: 
In your editorial on the Newark elec- 


trical tieup you paid very flattering 
| compliments to ‘‘Engineers."’ 
A few skilled engineers might, by 


supply of basic funds as the only pos- | 
sible repository for the ‘‘unwanted”’ in- | 


crease in the supply. In the final analy- 
sis, so far as member bank expansion is 
concerned, it does not make one whit of 
difference whether the total of the 
Treasury's equity be made up of gold, 
non-gold currency or amounts due from 


careful inspection, forestall the kind of 
accident which tied up Newark. A good- 
ly number of engineers are now walking 
the streets when not employed on relief 
projects. 

Main power switches gather dust 
which forms an inflammable fuzz. This 
fuzz mixed with oil is ignited by a 


spark from a short circuit and a city is | 


in darkness. 

With careful inspections by competent 
engineers such happenings could be 
avoided. The switches carrying main 


circuits should be in multiple installa- 
tions, so that the dusty ones could be 


periodically shut down, cleaned and 
tightened. JACOB MARK. 
Brooklyn, Dec. 31, 1936. 


} 
} 


I have been told that complaints havé 
been filed many times, but nothing 
seems to be done to coordinate trait 


and ferry boat schedules 
STATEN ISLANDER 
Staten Island, N. Y., Dec. 30, 1936. 


Maybe It Was Humor 


To the Editor of Tne New York Times 

Dr. Schilder’s article reads so like th 
work of that delightful humorist Frank 
Sullivan, that I am wondering if the 


doctor did not write it with his tongu 


in his cheek. 
That suggestion was not 


letters in THe Tres today so | feel ~ 
the 


made in the 


pelled to make it now. As a dig # 
psychiatrists it is a clever piece ° 
work, but if it is intended as 4 serious 
discussion ,then one can only conclude 
that the writer has become 80 immersed 
in his subject that he has come to live 
and talk on the looking-glass plane 
M. E. 8B. 
Brooklyn, Jan. 1, 1937 
GERDA 
-swept se® 


Gray are her eyes as the wind 

Gerda, child of a far country: : 

And white as the flash of 4 seagull’ 
wing 

The soul of her, and the ¢ 

Her name to the sighing sea 


old winds si8 


She walks sedate, in the crowded street 


(Gerda, child of the sea and sky) . 

Where the clouds and the dingy ' 
tops meet, 

And no one sees, in the busy street 


A seagull flashing by KE 
ELSPETH HONEYMAN CLAR 
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SURGEON HERE, DIES 


gnsultant at City Hospital 
succeeded in Grafting Toe 
to Replace Finger Joint. 
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Heart Attack at Home. 
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~- Joseph E. Fuld, consulting 
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¢ that institution. 
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| at Rites for Ex-Pablisher of 


| The Daily Mirror. at Yale 38 Years Stricken 


More than 200 persons, many of in New Haven at 70. 


|them prominent in the mfewspaper 
field, attended funeral services for 
Albert J. Kobler, former publisher 
of The Daily Mirror and president 
of The American Weekly, a Hearst | 
publication, at noon yesterday in 
| the Universal Funeral Chapel, 597 
| Lexington Avenue. Mr. Kobler died | 
| last Thursday. 

Prominent among the honorary 
pallbearers was William Randolph 
Hearst, with whom Mr. Kobler had | 
been associated for many years. | 
Seated in the front of the chapel as 
the brief service began were his | 
widow, Mrs. Mignon Kobler, and | 
their two sons, John and Jason. 

The ritual of the American Re- 
formed Synagogue was conducted 
by Rabbi Jonah B. Wise. There | 
was no personal eulogy. Later a 
brief burial ritual was conducted in 
the Beth-El Cemetery, Queens, by | 
Rabbi Wise. 

The honorary pallbearers included, 
in addition to Mr. Hearst, Paul 
Block, Victor Watson, Joseph M. 
Proskauer, Moses Koenigsberg, 
Moses L, Annenberg, Walter An- 
nenberg, Max D. Steuer, Arthur 
Baer, Jack Lait, Walter Stern, 
Mary Hyman, Solomon S. Carvalho, 
Joseph V. Connolly, Edward West- 
fall, Arthur Smadbeck, Louis Levy | 
| and Theodore Phillips. 





JOINED FACULTY 





Society of New Haven—Had 
Studied in Germany. 








Special to Tae New York Times. 


operation 
was thought 
when stricken. 


a year at the University of Munic 


instructor in chemistry. 
He was an assistant 


exhibit from 1929 until 1932. 


Retired Treasarer of American '| 


Seamen's Friend Society Dropped | 


Out Window Into Courtyard. | 


Club of New York City. 


| 
| 
| 
| 
i 


1899. 
sister, 


There were no children. 
Mrs. Arthur ° 


Clarence C. Pinneo, 80 years old, 
formerly treasurer of the American 


Leaders in the Newspaper Field | EDUCATOR, IS DEAD 


Member of Chemistry Faculty 


IN 1894) 


'Treasurer First Ecclesiastical | 


NEW HAVEN, Conn., Jan. 3.—| 
Dr. Philip Embury Browning, for 
thirty-eight years a member of the 
chemistry faculty of Yale Univer- 
| Sity, died at New Haven Hospital 
last night of a heart weakness. He 
went to the hospital for a major 
several weeks ago and 


| He was born in Rhinebeck, N. Y., 
seventy years ago, the son of the 
| Rev. William Garretson Browning | 


he returned to Yale in 1894 as an/| 


professor 
from 1898 to 1929, an assistant pro- | 
fessor and curator of the chemistry 
He 
retired as a teacher then, but he 
had continued his duties of curator. 

He was for many years treasurer 
of Center Church on New Haven 
Green, and was a member of the | 
Graduates Club and the Rotary 
Club of New Haven and the Yale 


His widow was Elizabeth S. Brad- 
ley of this city at their marriage in 
A}! 


Adams of! Robert Rowlett, 


WILLIAM J. SCULLY, 
BUILDER, DIES AT 47 


President of Contracting Firm 
Which Had Done Work on 
Many Big Stractares. 


Special to Toe New Yorx Times. 

GREAT NECK, L. I., Jan. 3.— 
William J. Scully, president of 
W. J. Scully & Co., building con- 
|tractors, 1 Park Avenue, Manhat- 
'tan, died suddenly here this morn- 
ing of a heart attack at his home, 
58 Henhawk Lane, at the age of 47. 
For the last two years he had been 
confined to his home by illness and 
had only been able to attend to 
| business by telephone. His weight 
|had fallen from 324 to 224 pounds, 

His widow, Dorothy Herrmann 
Scully, and three children, William 
J., Dorothy and James Scully, sur- 
vive. 
| Mr. Scully’s firm performed an 
important part of the contracting 
| work on many big New York struc- 
|tures, among others, the Ritz Tow- 
|er, City Service, Chrysler and R. C. 
|A. buildings in Manhattan; the 








to be convalescing | Paramount Theatre, Municipal and 


Brooklyn Edison buildings in 


| Brooklyn. 
Mr. Scully had been president of 
the Metallic Lathers Employes As- 


|sociation, which he fortmed about 


and Susanna Webb Browning. He |four years ago, and he had pre- 
received an A. B. from Yale in 1889, | viously been president of the Metal 


a Ph. D. in 1892. After studying for | Lathers Union. 
Ard h {sions he was summoned to Wash- 


On several occa- 


|ington for consultation on NRA} 
questions. He belonged to the Build- 
ling Arts Club, Elks, Knights of 
|Columbus and Holy Name Society. 





ROBERT ROWLETT, 48, 
| OF NASHVILLE, DEAD 


Managing Editor of Tennessean 
Saccambs in Louisville—Had 


Served in Worid War. 


LOUISVILLE, Ky., Jan. 3 (®%).— 
managing editor 








J, G. BRENNER DIES; 


DRESS FIRM HEAD 


President of Brenner, Joseph 
& White, Inc., Manufactur- 
ers in New York. 








KNOWN TO PARIS STYLISTS 





His Wife, Who Died in 1927, Was 
One of Founders of the Jay 
Thorpe Company. 





Joseph Gaston Brenner of 39 West 
Fifty-fifth Street, president of 


Brennen, Joseph & White, Inc., 36 | Guillaudeu, Dudley 
Hamilton, Helen 


West Forty-seventh Street, manu- 
facturers of ladies’ dresses, died on 
New Year’s Day in Mount Sinai 
Hospital, after a brief illness fol- 
lowing an operation for appendici- 
tis. He was 57 years old. 

He is survived by his father, Bar- 
nett Brenner; a brother, Louis J., 
and three sisters, Mrs. D. A. Meise- 
las, Mrs. David L. Stern and Mrs. 
lL. L. Leonard. In 1917 Mr. Bren- 
ner married Miss May Thorpe, who, 
with Charles J. Oppenheim, founded 
Jay-Thorpe, Inc., 24 West Fifty-sev- 
enth Street. She died in 1927. 

Mr. Brenner was well known to 
the leading style creators of Paris, 
where he had been accustomed to 
pay four business visits a year for 
more than twenty years. Before 
the formation of the company he 
headed at the time of his death, he 
had been president of Lefcourt & 


Brenner. 


At the funeral services to be held 
at his residence at 9:30 A. M. today 
the honorary pallbearers will in- 


clude Edwin Goodman, Charles J. 


Oppenheim, Adam Gimbel and Her- 
man Carnegie. 


REV. VALERIUS NELLES 


Retreat Master of the St. Francis 
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Arthur, George D. McGee, Hugh 

Baer, Selma McGrath, Rose 
Baron, Adolph MeKeogh, Timothy 
Barthel, Frederick C. Machen, J. Gresham 
Boylan, Lila Michael, Celia 
Brenner, Joseph a. Mierke, Helene C, 


Mitchell, Annie 0. 
Montanus, Minna 8. 


Cammann, Henry H, Moore, Frederic P. 
Campbell, Gladys Myers, Perit Coit, Jr. 
Clute, Margaret E. Myles, Robert ©. 
Cohen, Anna O’ Beirne, Julia F. 
Crowley, Julia Oswald, Robert 
Dorney, James F. D Pascale, Filomena 
Dreese, Sigmund Paul, Charles B. 
Dunham, Ida H. Pinneo, Clarence ©, 
Durner, Anna Pothier, William A. 


‘ox, Louis Robertson, W. Lowell 
Fuld, Joseph E. Rogers, Hattie B, 
Gifford, Thomas Rothenberg, Sheftel 
Gluckman, Julian J. Rothschild, Julfus 
Goldstein, Louis Rutenberg, John 
Gottlieb, Miriam Shabshelowitz, 

Herman 


Shattuck. Morrison 
Simon, Seligman 
Solomons, Kenneth 
Spence, Annie 
Steiner, Joseph 
Strickland, Catherine 
Thayer, Eugene 
Thomas, Elise A, 
Tompkins, Jane E. 
Trotter, William E, 
Ulrich, Catherine 


Griffiths, Millard F. 


Harrison, Abraham 
Hetmle, Florence L. 
Herbst, Charlies 
Hernon, John 
Herrfelder, Bernhard 
Hoimark, Jane RB. 
Horan, Rachel 


House, Mary ©, Unger, Clara 
Joyce, Margaret T. Veit, Samuel 
Kayser, Charies D, Ward, Edith R. 


Ware, Marietta 8. 
Wedekind, Amelia L. 
Wolfsheim, Sophie M. 
Zuria, Joseph P. 


Kelley, John W. 
Kracker, Max 
Lewenthal, Rebecca 
Lobsenz, Lillian L. 


CROWLEY—Julia (nee Tobin), on Jan, 2, 
beloved wife of Denis, and mother of 
Vincent, and Mrs. Nancy Blidberg. Fu- 
neral from her late residence, 
53d St., on Tuesday at 9:30. Solemn 
Requiem Mass at Church of St. John the 
Evangelist. Interment Gate of Heaven 
Cemetery. Pittsburgh papers please copy. 

RNEY—Rev. James F. D., on Jan. 2, 

a 416 Grant Av., devoted brother of 





235 East | 


| 





Mary, Agnes and Joseph Dorney. Funeral | 


Tuesday, Roman Catholic Church of St. 
Sylvester, of which he was rector. 
Office 9:30 A. M. Solemn Requiem Mass 
10:30 A, M. Interment Holy Cross Ceme- 
REE Services Park West 
REESE—Sigmund. ervices Par 

oT hapel, 79th St. and Columbus 
Av., Tuesday 2 P. M. 

DUNHAM—At White Plains, N. Y., on Jan. 
3, 1937, Ida Hoyt, of 204 Martine Av., 

wife of the late Herman H. Dunham and 
beloved mother of Kate H. Lindsay. Serv- 
ice Ferncliff Mausoleum, Secor Lane, near 
Hartsdale, Tuesday, at 3 P. M. 

DURNER—On Jan. 3, Anna (nee Coleman), 


beloved wife of Dr. Edward A, Durner, | 


mother of Edward F., Aileen, James, 
sister of Katherine Cullom, John Cole- 





Breaths 


LOBSENZ—Lillian L., devoted daughter of 
the late Theodore and Auguste, dear sis- 
ter of Johanna, Dr. Jacob, Dr. 
Margaret, and Selma Berliner. Services 
Riverside Memorial Chapel, 76th St. and 
Amsterdam Av., Monday, 11:30 A. M. 
Kindly omit flowers. 


McGEE—At Mount Vernon, N. Y., on Jan. 


2, 1937. Hugh, beloved husband of Mar- 
garet Magrath. Funeral from his home, 
243 4th <Av., Tuesday morning, 8:30 
o'clock; thence to Sacred Heart Church 
9 A. M. Interment Gate of Heaven Cem- 
etery. 


McGRATH—Rose (nee Bannahan), on Jan. 


2, 1937, at her residence, 42 Lenox Av., 
White Plains, N. Y., wife of Michael 
McGrath. Requiem Mass Church of St, 
John the Evangelist, White Plains, N. Y., 
on Tuesday morning at 10 o'clock. 


McKEOGH—Timothy, native of Killaloe, 
County Clare, Ireland, beloved husband 
of Mary McKeogh and beloved father of 
Charles Bryan, Kathleen, Francis, Timo- 
thy and Michael McKeogh. Funeral from 
his late residence, 98-10 35th Av., Corona, 
L. IL., on Tuesday, Jan. 5, 1937, at 9:30 
A M.; thence to Our Lady of Sorrows 

Church, 104th St. and 37th Av., Corona, 

where a Solemn Requiem Mass will be 

offered for the repose of his soul, at 

10 A. M, Interment Calvary Cemetery. 


MACHEN—J, Gresham, on Jan. 1, 1937, at 
Bismarck, N. D. Funeral services at 
10:30 A. M., Tuesday, Jan. 5, Spruce St. 
Baptist Church, 50th and Spruce S8ts., 
Philadelphia, Pa. 


MICHAEL—Celia (S.s), beloved wife of 
Julius J., darling mother of Hattie Isaacs, 
devoted grandmother of Lawrence and 
Mary Isaacs, daughter of Annie Neudorf, 
sister of Helen, Julia and Pearl Neudorf. 
Funeral Monday, Jan. 4, 10:30 A. M., from 
Riverside Memorial Chapel, 76th St. and 
Amsterdam Av. Omit flowers, Interment 
Salem Fields Cemetery. 


MIERKE—At Newark, N. J., at her home, 
191 South 7th St., on Sunday, Jan, 3, 
1937, Helene Cadmus, wife of Frederick 
open Mierke. Notice of funeral service 
ater, 


MITCHELIL—Annie O., at Miami, Fle., Jan. 
2, 1937, in her ninety-third year, widow of 
Alfred Mitchell and mother of Mrs. Al- 
freda Mitchell Bingham and the late 
Lady James Jeans. Burial in Salem, 
Conn., at convenience of family. 


MONTANUS—Minna §8., after a 
ness, beloved sister of the Rev. Emil 
Montanus and Mrs. George H. Hahn and 
the late Ernest and John Montanus. Serv- 
ices Monday, 2 P. M., Jacob Herrlich 
Sons, 332 East 86th’ St. Funeral private, 
Kindly omit flowers. 


Divine | MOORE—Frederic Potts. on Jan. 1, 1937. 
Church of St. | 


Funeral services at the 
Mary the Virgin, 133 West 46th St., New 
York, N. Y., om Monday, Jan. 4 at 11 
A.M. Interment Jan. 5, at 11 A, M., at 
Sandy Spring, Md. Boston, Philadelphia, 
Baltimore, ashington, Richmond papers 
Please copy. 

MOORE—St. Nicholas Society of the City 
of New York. It is with deep regret that 
announcement is made of the death, on 
Jan, 1, 1937, of our late associate, Fred- 
eric Potts Moore. 

HERBERT L. SATTERLEE, President. 

THEODORE ROOSEVELT PELL, 
Secretary. 
MYERS — Perit Coit, Jr., on Jan. 3, 1937, 


Moses, | 





brief ill- 


} 


| 





STEILNER—Joseph, 


| THAYER—Suddenly, 
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SOLOMONS—At Caldwell, N. J., on Satur- 


day, Jan. 2, 1937, Kenneth Piatt, hus- 
band of Marion Durbrow Solomons. Serv- 
ices will be held at his home, 7 Knollwood 
Terrace, Caldwell, on Monday afternoop, 
at 3 o'clock. Interment at Kingston, 
Mass., on Wednesday. 


SPENCE—At Wood-Ridge, N. J., on Jan. 3, 


1937, Annie, daughter of the late Mar- 
aret M. Wellstood, and Andrew Spence, 
neral services at John T. Collins, Inc., 
Funeral Home, 19 Lincoln Av., Ruther- 
ford, N. J., Tuesday afternoon, 2 o’clock. 
Interment Woodlawn Cemetery, 3:30 
o'clock. 
in his eighty-fourth 
beloved husband of Ajbertina, 
father of Simon J., Judus, Albert, Sol, 
Birdie S. Baum, Cora 5S. Kosenthal, 
brother of the late David and Adolph. 
Reposing at Universal Funeral ee 
52d St. and Lexington Av. Services Mon- 
day, 10:30 A. M., Central Synagogue, 
Lexington Av. and 55th st. Interment 
Linden Hill Cemetery. 


year, 


STEINER—The Board of Directors of 


have adopt 


New York Auction ge A ari 
e@ seco ay 


the following resolution, 
of January, 1937. 

Whereas, the Board of Directors of the 
New York Auction Company with 
deep sorrow learned of the death of Jo- 
seph Steiner, a Director of the company, 
beloved by all for his kindliness and cour- 
tesy to all alike, and whereas during his 
association with the fur trade of Amer- 
ica during more than half a century Jo- 
seph Steiner, as a respected leader, lent 
his aid and cooperation generously in all 
matters commercial and charitable affect- 
ing the trade at large, now therefors be 
it resolved, that the Board of Directors of 
the New York Auction Company hereby 
makes record of the loss suffered by the 
company and the fur trade of America, in 
the death of Joseph Steiner, and hereby 
extends to the widow, children and family 
of the departed its sympathy in their hour 
of bereavement. 

J. GORDON NOAKES, President. 
CHARLES 8S. PORTER, 
Chairman of the Board. 


STEINER—Joseph. The Board of Directora 


of the Chest and Foundation of the Fur 
Industry have learned with deep sorrow 
of the passing of ita charter member 
and beloved friend, Joseph Steiner. He 
was conspicuous in every endeavor which 
raised the standard of the industry and 
zealously promoted its philanthropic and 
humane activities. We offer our sincere 
sympathy to his bereaved family. 
ALEX A. BERNSTEL, President. 
STEINER—Joseph. Joshua Lodge, No, 21, 
Free Sons of Israel. Officers and mem- 
bers are requested to attend services for 
our departed brother, Monday, 10:30 
A. M., Central Synagogue, Lexington Av, 
and 55th St. 
Dr. FRANK SHAPIRO, Presideat. 
LEE R. MINTZ, Secretary. 
STEINER—With deep regret I have learned 
of the passing of my dear friend and 
former employer, Joseph Steiner, and 
wish to express to his family my heart- 
felt sympathy in their great bereavement. 
NATHAN TAFFER, 
STRICKLAND—Catherine, beloved mother 
of Edna 8. Pang»>urn, Aloyse B, and Eliz- 


abeth C., om Jan. 2. Services at her 
home, 328 Central Av., Leonia, N. J., 
Monday, Jan. 4, at 8:30 P. M. 


Jan. 1, 1937, 


son of the late 


on 
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Forty Gifts Received in Day 























It represented 
of 119 





of Adolph S. Ochs. 
the combined contribution 
donors. 

$100 Sent as a Memorial 


A check for $100 ‘‘in memory 
W. C. M. C.” was accompanied by 
a letter which said 

‘“‘We should like it to be used to 
help some gallant old pere n who is 
ill but realize that r:any cases have 
already been provided for and will 


PENSION REFORMS | THREATEN TO DUMP 


of 


be glad to a the oe used Ending Non-Service Aid and in Vermont Enter Dispute 
wherever it will do most good. ' 
Walter Strohkeith a’. ‘empanied More War Compensation. on Marketing. 


| 
his contribution of $25 with a letter 
expressing hope that it ‘‘could be 
used for some pol‘tical refugee 
Ten-year-old Lowell Blan‘“fort sent 
$5 in ‘a letter in his youthful pen- 
manship, which said ‘‘I hope this 
will help some poor family.”’ 
A $5 contribution ‘‘in memory of 


FOR AN APPELLATE BOARD DEMAND A FIXED PRICE 


From Warn of Strike Unless Dealers 
_Agree—Country Plant Ownership 


Full Divorce of Offices 
Politics Sought in Program 


our mother, F. K. L was en- 
closed in a letter apologizing for its) Drafted for Congress. by N. E. M. P. A. Opposed. 
tardiness. 
“Sorry to be so late with my| sulinaiaiainaa L 
check this year,’’ the donor wrote, 


Elimination from the pension| LYNDONVILLE, Vt., Jan. 3 (P. 
before Christmas.”’ rolls of veterans who om no|—A new organization of milk pro- 
: war disability and creation of an entered the controversy in 
An Annual Donor Writes appellate agency similar to the caer meetin eee mee 

Inc é f Dec. 31, Marjorie| Canadian Pension Commission and | * 
Under date of Dec arjorie anadi with «: theent te “isthe snd Gane” 


N. Cooper sent a $5 gift with a note divorced from the Veterans Admin- | 
which said istration are among the recom-/its milk unless dealers accepted a 


“TI cannot Jet the old year go out! mendations expected to be made to | price it fixed. 


‘but I have been sick in bed since 


oo rew one — 4 ae re _ een About 100 large, independent, 

making my ‘:e'.] :qmall gift to the cies Dy e . | : 7 

Hundred Naed:eczt Cases Fund that Association. | Northeastern “age ag ae oes 

you so nobly sponsor year after) The recommendations, Donald A. ducers formed the in epencee 

year. Hobart, national commander, an-|farm organization at a meeting here 
“It is a small amount, and I am nounced yesterday, are based on a | yesterday. 


late in sending it, but I hope it may two-year study of veterans’ affairs | 
lift just a tiny bit, some one’s load| by the organization. Mr. Hobart | 
of anxiety and care.”’ | said his group had opened an office 

; : in Washington for its legislative 
campaign and had retained Andrew 
Ten Eyck of New York as general 
| counsel. 


Clifford L. Drew, a lawyer who 
was chairman of the meeting, 
| asserted today that the group would 
| fix its price Thursday. 

The producers also voted, accord- 


Mr. Hobart listed the following |'"& * Mr. Drew: 
eight ‘‘tentative conclusions” as the| TO oppose any ownership of 
result of the study, and which are| country plants by the New Eng- 
being prepared for presentation: land Milk Producers Association. 
No reduction (and in some cases | To endeavor to include all inde- 


increases) in compensation, hos- | ail in it 
pitalization, domiciliary care, &c., pendent tarmers in its new organ- 


There is still time to help. 


Checks should be made payable to 
the “Hundred Neediest Cases Fund.” 
Contributions may be sent to The 
New York Times, Times Square, New 
York City, or to the following organ- 
izations which present the cases: 





ea mes sare Komp | to all veterans suffering from dis-| ization. 
- elena oa * fe - abilities directly connected with; To setupacommittee with E. A. 
TION OF THE POOR, 105 East - emesll 4 | . 

: war seryice. | Lawson as its president to study 
nag cae age “Reasonable presumptions of simplification of the marketing of 
The CHARITY ORGANIZATION | service connection for certain! ilk ducti f ie ti 
SOCIETY, 105 East Twenty-second | chronic and constitutional diseases| MX, & reduction of marketing 
Street. within limits to be set by the| expenses and a cessation of price 


American Medical Association. cutting in the milk market. 
‘‘Doubling the pittance of $30 per | 


month paid to widows of the com- | hich b t th 
bat dead and greatly increasing the | W®ich members of the new organ- 


woefully small allowances now paid | ization produce was given, but their 
to children of the combat dead. 

“The elimination from the pen-| 
sion rolls cf all veterans who suf- 


The STATE CHARITIES AID AS- 
SOCIATION, 105 East Twenty-sec- 
ond Street. 

The NEW YORK FEDERATION 
FOR THE SUPPORT OF JEWISH 
PHILANTHROPIC SOCIETIES, 71 


apiece, Drew said. 
West Forty-seventh Street. 


The CATHOLIC CHARITIES OF fered no disability as the result of 
THE ARCHDIOCESE OF NEW their service. (Note: Prior to|%alers were prepared to increase 
YORK, 477 Madison Avenue March 20, 1933, there were 431,000 | producer prices, but were kept from 
The BROOKLYN BUREAU or World War veterans receiving cash that action by demand of the co- 


allowances for disabilities in no 


Als , operatives. 
way related to military service.] 


He added today that the producer- 


CHARITIES Schermerhorn 


285 


Dizest, Breckiya “The establishment of a final ap- : 
The CATHOLIC CHARITIES OF | pellate agency, or commission, and|™embership of the new organiza- 
THE DIOCESE OF BROOKLYN, 66 the granting to that commission of | tion had been prevented from mak- 


ing money last year by existing 


methods of marketing. 

The organization voted, however, 
to cooperate with all milk coopera- 
tives, such as the N. E. M. P. A. 
and its selling organization, New 
England Dairies, Inc., in any at- 


permissive authority similar to that 
enjoyed by the Canadian Pension 
Commission. This agency to be 
completely divorced from the Vet- 
terans Administration and be a 
separate entity, with the authority 
and standing of an independent 


Boerum Place, Brooklyn 

The BROOKLYN FEDERATION 
OF JEWISH CHARITIES, 130 Clin- 
ton Street, Brooklyn 

The FAMILY WELFARE SOCI- 
ETY OF QUEENS, 89-31 16lst Street, 


Jamaica judicial authority and with full and tempt to stabilize the price of milk. 
The STATEN ISLAND SOCIAL | adequate protection afforded its Meanwhile, at Morrisville, Vt., the 
SERVICE, 42 Richmond Terrace, St. membership, with respect to term/ United Farmers Cooperative an- 
George, S of office and removal except by | nounced that it would not join in 
Contributions may also be left at impeachment, as is afforded the any plan based on the organization 


any of the following offices of The Controller General of the United | of the N. E. M. P. A. 


New York Times: States. : In rejecting this plan, sponsored 

Times Building Times Square ,, ~? Provide protection for the of-| by the Vermont Farm Bureau, 

Downtowr 7 Beekma Cire t fice of the Administrator of Vet-| which has sought to rally farmers 

eee ' aaa —— m+ + erans Affairs with respect to term! behind the N. E. M. P. A., the or- 
err of est auth Street a E . ' a 


of service and removal except by 


ganization, one of the three large 
impeachment to the same degree as 


No agents or solicitors are author- independent dairy cooperatives, put 


ized to seek contributions for the | t®at afforded the Controller General forward a proposal of its own un- 
yof the United States. [Note: Un- 


der which independents would re- 
tain their independence and absorb 
former members of N. E. M. P. A. 
and affiliates. 

The Morrisville Cooperative stated 
it would not join in any plan that 
would commit its members to the 
disposal of their city milk business 
and, in a statement to other Ver- 
mont farmers, declared 
new milk program ‘‘must not be 
hampered by the prejudices and 
failures of any previous movement 
or association activities of the 
past.’’ Its statement added: 

“‘We cannot see our way clear to 
join in any plan which contem- 
plates building around the remains 
of an association which does not 
enjoy a thoroughly sound good-will 


N “st Cases. 
Munéred Nesdiest Cases der the present system, with no pro- 


tection afforded to the Administra- 
tor of Veterans Affairs, the Admin- 
istrator is subjected to vast pres- 
sure from individual members of 
Congress and from organized vet- 
erans’ groups and is subject to ar- 
bitrary removal by the President. 
The protection recommended would 
not only vastly strengthen the Ad- 
ministrator’s position but would at 
the same time discourage the pres- 
ent prevalent system of attempting 
to apply pressure on him.] 
“Amendment to Section 198, Title 
18, U. S. Code, to the end that in- 
dividual members of Congress be 
prohibited from appearing on behalf 
of veteran claimants in claims 
against the United States Govern- 


Contributions to the Neediest Cases 
are exempt the Federal and 
State income tax. 


from 


It is not too late to help. 


The Neediest are more than unem- 
Ployed 


CUT IN WPA ROLLS SCORED 


Church Group Opposes Economy 
‘at Cost of Human Suffering.’ 


Curtailment of the Federal WPA 
rolis was protested in a special bul- 
letin made public yesterday by the 


sist veterans in the presentation of 
their claims; these groups to have 
only recommending authority.” 
The association, founded at Chat- 
tanooga, Tenn., by the late Colonel | 
Gordon Johnston, opposed prepay- | 


were paid out in dividends, an all- 
time high record 

‘This should suggest a better way 
to balance the budget—by increased 
revenues from income taxes—a 
method which does not involve 
physical suffering. If further econ- 
omies are necessary, let them come 
from the projected $1,000,000,000 
War expenditure, not from relief.” 


Both Aimee McPherson and Rheba 
Crawford Give Sermons. 


LOS ANGELES, Jan. 


wider spread of war pensions. It |Crawford, warring evangelists, 
has executive headquarters at 420'day preached to their respective | 


Lexington Avenue. The Washing- | 
ton office is in the Barr Building. a aa mane tp ‘selene ‘tp 
each other. 


Opening her new Interdenomina- 
tional Church, Miss Crawford chose 
for the theme of her sermon “‘I 
Turn My Back."’ A congregation of 
more than 300 heard her. 

A much larger group gathered in 
Angelus Temple for Mrs. McPher- 
son’s sermon. The fourteenth inter- 


Roosevelt’s Son ‘Doing Nicely’ 

BOSTON, Jan. 3 “®).—The Massa- 
chusetts General Hospital reported 
tonight that Franklin D. Roosevelt 
Jr., son of the President, was ‘' 
ting on very nicely.'’ The hospital 
said that his fiancée, Miss Ethel du 
Pont, visited him frequently. Young 


Life Insurance Gift to Workers 
UTICA, N. Y., Jan. 3 (®.—Ap- 
proximately 200 employes of the 
Utica Radiator Corporation were 
covered tonight by $500 additional 
life insurance The insurance, a 
present from the company, was 
given to each employe as a New 


get- 


Roosevelt, recovering from an in- Years gift. W. C. Murray, treas-| national convention of the Four 
fection of the throat and a sinus urer of the company, said the insur-| Square Gospel organization, at- 
operation, was not expected to ance would be ‘‘of permanent value | tended by about 2,000 ministers and 


leave the hospital before the end of 
the week, doctors said. 


& 


in proportion with the years of /3,000 lay delegates, is in session 
service of employes.”’ there. 


F 
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AIM OF VETERANS NEW ENGLAND MILK 


American Association to Urge 100 Producers in New Group | pealed to the people of this city to | 
| take the lead in a nation-wide hous- | 
jing reform movement. 


Pleads for Justice 
| ‘“‘For the whole world I wish we 


} 


that any | 


Council for Social Action of the — from its membership and its cus- 
Congregational and Christian end they are SS —— tomers. The plans which have em-| 
Churches of America aPP 1g in any other claims! anated f th F 
against the United States Govern- oo ” arm Bureau 
‘*'The desire to balance the budget area . ree ie meetings are such that any built on 
laudable,”’ the bulletin § said ca . those i ini 
-* : a ) - ‘ To provide for the centralization 1 remnants, in our opinion, 
ut to economize at the cost of j washinot f all dical would therefore be doomed to 
human suffering is intolerable, es ashington of all non-medical) gsiure.”’ 
oa 3 S ersonnel of the Veterans Admin- : 
pecially at a time when industrial Seema enune . email eontact LS 
¢ ts are soaring During the — : a . 
— a eens $883 000 000 group in ence regtemal etiies to Ge- EVANGELIST FOES PREACH 


|; man life. 


AN ERA OF JUSTICE 
URGED BY MANNING 


He Decries Dictatorship and 
Extolls Christian Ideals in 





New Year's 


Cessation of 


|to a slight attack 





continuance of the 


|dwellings in which many of our 


|people are obliged 


might see in 1937 a 


|present reactionary movement to} 
absolutism and dictatorship, and a 
ideals of justice, 


}return to those 
|brotherhood and 


| represent the real development and 
progress of the human race and 
ideals of a true 
democracy,”’ Bishop Manning said. 
“Certainly, today, we have reason 


|which are the 





to be thankful for 


| preserve it. 


j 


| still 


| assembly, 


governmental 
|greater equality 


of the world. 


forts to maintain 


jin all churches, 
lievers in God and 





‘rolled in behalf of 


|stand for wholesale regimentation, 


|for blind reaction, 


No estimate of the amount of milk | 4bolition of liberty. 
|there not be in our land a great | 


|free uprising of our youth for the} 
_ lupholding of those 
|dairies have from 25 to 100 cows | which our life as a nation and the 
| progress of mankind depends, for 
He told the farmers yesterday that the upholding of faith in God and 
|in Jesus Christ, for the upholding 
of the sacredness of marriage and 


the home, for the 


Christian moral standards and of 
the spiritual power and influence | 
of the Christian church. | 

“It is this to which the year 1937 | 


now calls us.” 


Slum Conditions Deplored 


there 
excuse for the continuance of 
‘slum conditions under 
|many people in this city are obliged 
to live, Bishop Manning said ‘‘the 
continuance of such dwellings is a 


Declaring that 


grievous wrong to 


compelled to live in them, it is a 
menace to the physical and moral 
health of the community, 
blot on the name of our city, and 
}it is contrary to all the principles 


of religion.” 


“The intelligent civic leadership 
of our city is moving in this mat- 
must be found 


and the way 
decent 


ter, 
to provide 


housing conditions for all the men 


and women of New 


their race, circumstances or color,” 


he said. 


BETTER SOCIAL LIFE SEEN 


Leaders 


Our national leaders are begin- 
ning to realize that human values 
are permanent and must not be 
slurred over for the benefit of a) 
if our democratic society 
said the Rev. 
| Walter Houck in a sermon yester- | 
j}day in the Pilgrim Congregational 
|Churech, Grand Concourse at 175th 
| Street, the Bronx. 

“A new day is breaking and we 
should prepare for a new and better 
he declared. 


few 
to survive, 


social order, 


covery is not enough. 
reconstruction of our social order 
so that we can release, guide and 
develop new ideas and produce new 


and better men. 
“Religion cannot 
denied unless men 


ance and major objectives for hu- 
The old theology is gone. | 
|But a religion that faces the real | 
3 ().—| human needs of today is of invalu- 
ment of the soldiers’ bonus and a | 4!mee Semple McPhersonand Rheba | able significance in the effort of 
to-| Men to build a new social order.”’ 


Urges Christian Fervor 
The Christian may do well 
study the ideology of the politica] | reminiscences of times when things 
totalitarian, the Rev. Otto George 
Gerbich, pastor of St. Peter’s Evan- 
|gelical Luthern Church, 439 East 
| 140th Street, the Bronx, said yester- 
|day morning. Were he not carried 
to the extent of cruelty, the Com- 
;munist or Fascist vould represent 
|@ commendable fervor, 
adding that “I wonder if the ideal | 
of the Kingdom of God can grip us 
Christians as these people are 


by their ideal.’’ 


Exce 


CITY'S SLUMS ASSAILED 


‘Bishop Sees ‘No Excuse’ for 
Them—He Is III, So Sermon 
Is Read at Cathedral. 


“the present re- 
actionary movement to absolutism 
|}and dictatorship’’ and a return to 
| Christian ideals of justice and com- 
| munity life throughout the world 
was the wish expressed yesterday 
by Bishop William T. Manning in 
a New Year’s message read at the 
Cathedral of St. John the Divine. | 
Because the Bishop was unable to 
| deliver the message in person, due 


| was read by the Rt. Rev. Milo H. 
|Gates, Dean of the Cathedral. 

A great revival of interest in true | 
jand vital religion was another de- 
| velopment for which Bishop Man-| 
jning expressed fervent hope. 
New York City, in the new year, 
the Bishop prayed 
civic movement against the longer 


\freedom under our democratic in- | 
stitutions and to do our utmost to 


‘In a large part of the world we 
|see war and preparations for war, 
,and governments inciting the spirit 
|}of class hatred and 
erance and denying the elementary 
|right of conscience and human free- | 
|} dom. In our own land, while we are 
far from achieving the full 
jideal of democracy, we have free- 
dom of religion, freedom of speech, 
freedom of the press, freedom of 
a fair hearing 
courts against the possibility of 
oppression, 


than exists in any other country 


conditions as we see in the world | 
|today it-is time for all Christians, | time were not blatant nationalism, 


and for all 


to arouse themselves if the bless- 
| ings which we have inherited are 
'to be upheld and preserved for our- | 
|selves and for others. We see the | 
|youth of some countries today en-| 


Are Realizing 
Rev. J. W. Houck Declares. 


rpts — 


TICTICR | Two Reformed Churches 
Induct New Officers 


Four deacons and as many eld- 
ers of the East LEighty-ninth 
Street Reformed Church and of 
Elmendorf Chapel, 12ist Street 
near Third Avenue, were installed 
yesterday morning at a joint serv- 
ice of the two congregations held 
at the Eighty-ninth Street Church, 
between Park and Madison Ave- 
nues. 

The Rev. Arthur B. Boynton 
of the Elmendorf Chapel, who 
preached the sermon, said that 
the thousands of New Yorkers 
who had spent millions of dollars 
on New Year’s Eve could have 
obtained a more ‘‘exquisite’’ joy 
by learning the less expensive joy 
of Christ. 

The elders who were installed 
are: Francis B. Sanford, Dr. 








Message. 








Gerhauser and William G. Schwa- 
ger. Those installed as deacons 
are: Edwin F. Seaman, Charles 
H. Darmstadt, L. P. M. White 
and William G. Gaston. The Rev. 
Dr. Edgar Tilton of the East 
Eighty-ninth Street church con- 
ducted the services. 


DR. FOSDICK AVOWS 
‘REALISM’ OF PEACE 


Strength Rests in Faith in Man- 
kind, He Says, Not in 


Cynical View. 


of influenza, it 








For 





“for a great 


wretched slum 





to live.”” He ap- 





| way of torture chambers, religious 


cessation of the | 


dick, in a sermon delivered yester- 
day morning at the Riverside 


liberty which | 


Drive. 

Against the cynics who have lost 
faith in the capacity of mankind 
to climb to higher spheres, Dr. Fos- 


our heritage of | 


their faith, were, from a long range 
point of view, the realists and 
| ‘truly represent the kind of world 
| we live in.” 

‘Po see a truth which your gen- 
eration fails to see, to believe in its 
coming victory, even when you do 
not expect to live to witness it, and 


racial intol- 


| unborn generations against the cyn- 
icism of your own time, displays 
strong character,’’ Dr. Fosdick said. 

“In no age has the future ever 
belonged to the obvious, the noisy, 
'the blatant, the spectacular. Al- 
ways the incredible happens and 


in our) 


and 


of opportunity 





“But our great heritage of free-| some idea, some movement so quiet 
dom will not preserve itself with-| that few contemporaries observed 
out our constant and vigilant ef-| it, proves to be the most important 


it. With such | factor in that generation’s life. 


be- 
the moral law, | 


| but the slowly emerging idea of a 
world community? What if the 
really significant event in our time 
| was not economic chaos, but the 
slowly emerging idea of an amaz- 
ing new technology, socially used 
to abolish poverty? What if the 
really important event were not the 
partisanships of our divided church- 
es, but the rising tide of a new 
dream of a united Christendom? | 
What if our children, looking back | 
| on us, should see in such things the | 
real meaning of our time? Were | 


systems which | 
and for the)! 
Why should 
things upon | 


be only running true to history.’’ 


DEMOCRACY’S GAIN HAILED 


Rabbi Perilman, at 
Reviews Events of 1936. | 


upholding of 


Peace will be achieved only when | 


“What if the great event in our | 


persecution, slavery and a hundred | 


ithe world.”’ | 


| 
j 


! 
| 


| as 


| 


| world peace. 


| preserve it; but there are so many 
|edges and corners, so many pitfalls 
}connected with it that even for our | 
;own safety, it is well if that threat- 
ee /ening cloud be dispelled.’’ 

so to write it down as an appeal to! 
'nized world leader,’’ Mgr. Lavelle 
| asked the prayers of the congrega- 
| tion for his recovery. 
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From Sermons 





! 


PEACE HOPES SEEN 
BY MGR. LAVELLE ee cae ae 


| turn to religion for assistance, the 
| Rev. Dr. Henry Darlington, rec- 
| 


| Key to Good Resolutions 
Is Faith, Darlington Says 


‘America Is Vitally Concerned 
That War Cloud Pass From 


Europe, He Says. the Heavenly Rest, Fifth Avenue 
- at Nineteenth Street. 

“Religion ought to help you get 
more of the worth-while, more of 
the soul-satisfying, more of the 
lasting values out of life,’’ he 
said. ‘‘If you come to this new 
year bringing those gifts, in other 
| words if you bring yourself to the 
new year and not the new year 
| to you, you will have the best 


'ASKS PRAY 


tor, asserted in a sermon yester- 
day at the Episcopal Church of 
ERS FOR POPE 


| Speaking in Cathedral, Rector of | 
St. Patrick’s Declares World 
‘Can Poorly Spare Him.’ 





|and charming at home is one of the | 
| “very best New Year resolutions 
| anybody can make,”’ Mgr. Michael | 
Charles H. Gockstader, Phillip |J. Lavelle, rector of St. Patrick's 





Despite the gloomy prospects for|Church has been  beautiful,’’ 
| peace as they may appear at this | said. 
moment, ‘war, in time, will go the | and the zeal of t 


Church, 122d Street and Riverside| neutrality in case of a European 
|conflict would be difficult to main- 


| dick cited those who, regarded as|cloud in Europe which seems to 


sentimental optimists because of | have passed,’’ he said. 
/it really has, for war now will be 


| justice, for world peace and for the 
general good, we can poorly spare 
|him,’”’ said Mgr. Lavelle. ‘‘We need 


| him. 
| with our wishes and the ardent de- 


|sires of our hearts, 


le 


“he foresaw an upward trend in eco- | 
|nomic affairs. 


tional election in a comforting man- 
|ner with dignity and with satisfac- 
[tion for all,’’ 
|distinct improvement in economic 
| conditions, and all these things give ' 
lus reason to hope much for 1937. | Manasseh has his counterparts in 


|'God grant that our dreams may | present-day life. 
|come true.”’ 


URGES BASIC CHRISTIANITY | 


such the case, this generation would | Ganon Bell 
| ‘Genial Humanism’ Is Inadequate. | 


| _— 
Deploring th 
| that has come to take the place of | 
Emanu-El, | Christianity in a large section of | 
the church in the past generation | 
or two, the Rev. Bernard Iddings | ing a nation-wide observance of the 
Bell, a canon of St. John’s Epis-| centenary of the birth of Dwight L. 


year that you have ever experi- 
enced and find within yourself 
those very things that you have 
sought.”’ 


To be unfailingly cheerful, polite | 





AN’S IDEALS HELD 


Cathedral, declared at high mass 


yesterday. 
Other New Year’s resolutions he | 


|suggested concerned the use a T F PROGRESS 
“common sense’”’ instead of ‘‘grum- | 


bling’ in meeting day-to-day prob- | 


lems, the avoidance of ‘‘the vulgar | 

and debasing habit of profanity” |Current Concepts Put Doubt 
“th itive ’ 

ad tne Oat tone ee tke | on Our Claims to Maturity, 


virtues’ of prayer and good works. | 
Reviewing world and national Rev. T. C. Speers Says. 


events of 1936, Mgr. Lavelle ae 
that, in spite of deplorable condi- | 
tions in Spain and in other parts of POINTS TO EVIL OF WAR 
Europe, in spite of the anxiety 
caused by the continued serious ill- | 
ness of the Pope, the year had been Progress in Other Lines Has 


a good one for the Roman Catholic Increased Power to Destroy 


Church. pie : 
“The general Civilization, He Says. 


condition of the 
he 
“The devotion of the people 
he clergy, manifest} progress is not to be judged by 
everywhere, must be most gratify- | time but by the ideas circulating 


ing to every one with the interest | ; 
of the world and the human race | Within the minds of men, the Rev. 


| other social evils that once ruled /|at heart. Of course, conditions in| Theodore Cuyler Speers declared 


the world,’”’ was the prediction of |Spain are deplorable. " 
the Rev. Dr. Harry Emerson Fos-|4ll pray for that country, which has | hyterian Church, Park Avenue and 


We should | yesterday morning at Central Pres- 


for centuries past given so much to | Sixty-fourth Street. 

‘“‘Time,’’ said Mr. Speers, ‘‘is only 
an idea in the mind of man. Judged 
|by the character of the ideas that 
cal th bl Ce aeieele lare circulating in our minds I won- 
ain, e venerabie Cc |der if some of us are as mature 
ked the congregation to pray for las we appear to be. A given mode 
lof action is appealing to a child, 
|not because it is right or wrong, 
| but because the crowd does it. The 
| appeal of the crowd does not oe 
, .. | With increasing age; it diminishes 
something different from ages : only with increasing maturity, 
ever was before, We can say what | J nich is not a physical, but a men- 


we like about neutrality and try to | tal and spiritual development.” 


As to the field of social relation- 
ships, the pastor said: 

“The world must sooner or later 
jlive up to its thoughts. The tre- 
|mendous changes in manufacturing, 
|created by the thoughts of keen- 
minded men that have made the 
| development of machinery and mass 
|production possible have _ also 
| made the consideration of the wel- 
fare of the common man inevitable. 
In the present delicate fabric of in- 
terdependent economic life, war is 
like a bull in a China shop. It de- 
| fends nobody. It defeats everybody. 


Intimating that United States 


“There has been a terrible war 


‘Pray that 


Extolling Pope Pius as a ‘‘recog- 


‘‘With all he has done for social 


If the will of God coincides 
there will be 


jubilee.” |Human ideas have brought the 
Turning to American conditions, —_— songs the place where war 
can help.”’ 





We cannot prevent the movement 
|of ideas that has brought the world 
| to a place where war is disastrous. 
| We are powerless to move the world 
| back upstream against the current 
| of those ideas. We can only make 
|it appear as if it were happening. | 


‘“‘We have gone through a na- 


he said. ‘‘There is a 


They wear the 
j}uniforms of twentieth-century na- 
| tions. Manasseh-like they can move 
the hands of the clock back but 
they cannot stop the clock.”’ 


of Providence Says| MOODY CENTENARY BEGUN 











e “genial humanism” Speakers at Philadelphia Appeal 
for Return to the Bible. 


Special to Tue New York TIMES. 
PHILADELPHIA, Jan. 3.—Open- 


men live in a world where truth | copal Cathedral of Providence, R. I., | Moody, famous evangelist, speakers 


no 
the 
sO 


was 


which 
| fifth Street. 


son, who was confined to his home | 
with a cold. In his talk, he noted | 
the events for which 1936 will take | 
on historical significance. 
“Today, 
and peace 


those who are 


it is a 


seems remote,”’ said 


the great minds of the world gath- 
ered at Harvard to discuss the 
truth. Contrast that meeting with | 
the one at Heidelberg, which has | 
been turned into a factory for Nazi | 
ideals and ideas. The men from 
Harvard could not journey to 
Heidelberg, because there could be! 
no honest discussion of truth. In 
every age when destruction has 
loomed large, there was a saving 
remnant. The gathering at Har- 
vard was a saving remnant. It was | 
an event that should be emblazon- 
ed in high and noble characters.” 

The past year, he declared, con- | 
tributed much to the cause of de- 
mocracy. 

“‘We in the United States have) 
settled our difficulties with the vot- 
ing booth instead of with machine 
guns,’ he remarked. ‘‘We proved | 
that ‘isms’ need not be epidemic 
and that there are countries who 
have a love for democracy.” 


CITES HOPE IN NEW YEAR 


Rev. Wallace MacMuilen Calis It 
Strong Characteristic of Man. 


and sanitary 


York, whatever | 


Its Need, 


is 
John 


**Re- 
We need a 


“At the turn of the year we 
emphasize the two characteristics 
that are the strongest in the human 
race—memory and hope,”’ the Rev. 
Wallace MacMullen said yesterday | 
‘in his sermon at the Metropolitan 


| Temple of the Methodist Episcopal 
Church, Seventh Avenue and Thir- 
teenth Street. 

| “Deep in the memory of various 
to|races as well as individuals are 


be ignored and 
lose their bal- 





were better. The Jews have been 
held together through their years 
of persecution by their racial pride, 
| the memory of their ancient power | 
and traditions. The Chinese people | 
and even many African tribes are | 


he said, | earth were nearer.’ 


“Hope springs from faith and 

_love of God, and if we can give 

held | ourselves to Him, our hopes for a 
richer life will be realized.” 





the power for us as the idea of 
fate had for the Greeks. 
minimize self-interest and get away 
from individualistic creedalism in 
| both racial and economic groups.” 


stituted for Dr. Samuel H. Golden-| tian p 


manism of which he 
‘something that would not be rec- | 
ognized as Christian, or even as re- 
ligious in any sense, by the great | 
truth is not universal | Christians of the past: by von Hii- 
|}gel or Newman or Wesley or Lu- 
4 : | ther or Thomas Aquinas or Francis 
Rabbi Perilman. “During the year, | of Assisi or Augustine or Paul or 
| the twelve Apostles— 
not be recognized as in the leas 
| religious by the Lord Jesus Christ. 


or justice there must be heard the 
voice of one crying in the wilder- 
ness: ‘Repent ye, for the kingdom 
of heaven is at hand.’ 
that voice is heard is it possible for 


Dr. J. L. Elliott Urges That We 


| Elliott asserted, 
| a change. 
desert and build anew. Faith in all 
human beings can’t work alone. We 
must nail the mind to the good of 
other people. 
| time when the work of. other peo 
ple is more real to us than our own. A 
There must come a time when we 
will hope for the success of some-| 
body else's work more than we do | © 
our own. 


|pastor of Holy Family Church, 
eternally bound by a common mem- 1,071 Castle Hill Avenue, the Bronx, 
ory of a time when ‘Heaven and / will celebrate his golden jubilee as 
/a Catholic priest next Sunday, it 
was announced yesterday. Born in 
Ohio in 1864, he was ordained in 


has universal application, Rabbi) gecilared yesterday in a sermon in| representing the Moody Bible In- 
Nathan A. Perilman said in a ser-| the Episcopal Church of St. Mary | stitute of Chicago appealed here to- 
men yesterday morning at Temple| the Virgin, 139 West Forty-sixth 
|Emanu-El, Fifth Avenue and Sixty-| street, that the times called for a 
Rabbi Perilman sub-| return to more fundamental Chris- 


| day for a return to ‘‘Moody’s faith 
|}in the Bible as the inspired word of 


| Until this was done, an audience 


rinciples. : |}at the Metropolitan Opera House 

Bell defined the genial hu-| was told by the Rev. Dr. William 
spoke 88/Fvans of Los Angeles, the first 
graduate of the institute, ‘‘we can 
|look in vain for a revival of re- 
ligion.’’ 

The Rev. Dr. Will H. Houghton, 
| president of the institute, opened 
| the six-day Philadelphia meeting, 

| forerunner of forty-four others to 
which — | be held in cities of this country and 
| Canada throughout this year. 

Dr. Evans declared that ‘‘if men 
| would turn to the Bible the prob- 
j}lems that rack the world today 
would be solved.”’ 

“Anything we are to know about 
the universe must come from reve- 


r. 


“For any kind of social security 


Only when 


some degree of righteousness and |/ation—not from discovery," he 
peace to ensue.” | added. 

site dbbisanlanitie: He denounced “the pretended 

existence of the hypothesis of evo- 

SELFISHNESS {is ASSAILED lution,’’ protesting against ‘one 


thought that man ‘‘worked his way 
up through mud and slime, through 
pollywog and ape.’’ 


‘A WEAPON OF DEMOCRACY 


Think More of Others. 


There is no hope for progress un- 


less we get beyond the man-to-man 
morality and develop a group-to-| 
group morality, Dr. John L. Elli-| 
| ott said yesterday morning in an| 
|address before the New York So-| 
ciety for Ethical Culture, 2 West) 
Sixty-fourth Street. 


Dr. Coit Says Moral Insight 


Needed to Fight Dictators. 


“Moral insight,’’ or the capacity 
of adults and children to think for 
| themselves, is ‘“‘the only hope that 
democratic countries like America, 
England and France have against 
overpowering and engulfing by dic- 
tatorships,’’ Dr. Stanton Coit of 
London declared in an address yes- 
terday morning at Zion Protestant 
There must come a|Piscopal Church, Northern Boule- 
vard and Douglaston Parkway, 
ueens. 

Dr. Coit, minister of the Ethical 
hurch in London, is a native of 
olumbus, Ohio. 

“To cultivate monal insight in the 
“Group relations must have al) | Citizenship of a democracy is the 
surest bulwark in the present world 
crisis,’’ he declared. 


‘“‘We can't go on this way,”’ Dr.| 
“There must be 
We must go out into the 


ic 


We must 


Sees Humanity Progressing 
God has let men progress as fast 
|as they have been able to use that 
progress, the Rev. Daniel Russell, 
pastor of the Rutgers Presbyterian 
Church, Seventy-third Street at 
Broadway, declared in his sermon 
yesterday. ‘‘The progress has not 
been steady because the supreme 
mystery of sin emtered into man. 
Yet progress has been made. There 
are still wars, but today war has 


To Mark 50th Year as Priest 
The Rev. Urban C. Mageleisen, 


January, 1887, He has been pastor |the condemnation of millions of 


of his present parish since 1912. 


men.’’ 


Preached Y esterday 


DR. AYER UPHOLys 
DIVINITY OF BIB 


Says First Verse of Scriptur 
Reveals Basic Importance 
of God in Universe. 


FINDS EVOLUTION INyaip | 


Religion Scientifically Built » 
Intuitive Knowledge of 
Deity, He Holds, 


Preaching his fi: 
New Year from the fone " 
of the Bible In th, Mir 
God’’—the Rev. William Ward 
pastor of Calvary Baptist 
123 West Fifty-sevent 
clared yesterday 
shows its divini 
phrase. 

‘How majestic, str: 


tf WMioec 
5 MESSage of 


Onen 
e 


Deri 


&: 


Ayer 
Chure 


Street, de 


it is to open this volur 
‘In the beginning God 
heavens 
“We 
personality, 
and a sense 
comes with 
harshness of 
and the vaguenes 





and the 
discover person 


basi 


the 
the ms 





he evolution. 


ary hypothesis, disappears before 
the Bible’s opening utterance 

“Around the implications of such 
a verse revolve the moral confiic 
of the universe existence o¢ 
God; the fact of a revelation from 
God, and the resultant implications 


}concerning man 
duty and destiny 

“The fact of God 
all logical 
atheist must admit a < 
be against I 


his nature, need 


is necessary to 
reasoning E 


him. The very 
the cult proves this 
said to have in 
declaring, ‘I thank God that then 
is no God.’ a 

“God is for man a rational inty. 





h 


beg 


S address by 


tion. He is inescapable. He ig the 
beginning of all true reasoning, Gog 
is also the beginning of creatiog 


The most conscientious evolutionists 
agree that we have no acceptable 
account of the origin of species, 
‘‘Astronomy has revealed unto y 
a great universal timepiece, precis 
and powerful, but with no watch 


maker visible. Men have swept the 
heavens with their telescopes bu 
they have not found God, nor have 
they found anything to which they 
could attribute the cause of crea 
tion. 

“Sober thought will reveal that 
there is no explanation of anything 


apart from God. Science may make 
many important discoveries, but 
ultimate truth is denied scientific 
men so long as they ignore the first 
great cause—God. 

“‘Christianity is scientific in that 
it builds on this intuitive knowledge 
of God and the universal desire to 
know Him. Christianity brings man 
into intimate relationship with that 
God in Jesus Christ.’’ 
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“fitness of things then the sublime 
is changed to the ridiculous ¢ 
so if we leave God and religion 
of our lives we lose our 
sense of proportion,” 
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Western New York and Western| today; cloudy and slightly warmer to- . : i. Cotton and Grain States Weather| ‘Thirteen ships arrived yesterday, | 12:49-324 W. 121 St.. not given... TF | 
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ported over the Canadian mari-|_In the following record of observations at || cause unsettled weather. | ee See eee nee mn cee pee warmer climes. All the immigration | 19 :o5—i4 Si. and il’ Aw. truck.” not 
time Provinces, Quebec and south- | United States Weather Bureau stations yes- Ith h high 2 tow afternoon or night, colder at night. Tues-| and customs staffs were on duty. | Tac he 53 a ; TF 
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MAT? NEW HAMPSHIRE AND VER- | Jacksonville. 74 66 30.04 . Cloudy i iforni 
MONT—Generally fair and colder today.|Kanses City. 30 18 2998 — Clear not so cold in gat, and south Monday. engineer of the California, and the | i B, ROG, 6 sive ctedscdawsiccedesis SL 
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afternoon and at night Miami ..... 80 74 30.02 ., Clear Spokane ... 22 4 30.24 ., Cloudy ture Monday. ‘Tuesday unsettled, much} New York. He has been succeeded | 1:45—7,022 Ridge Bivd.: T. Bagigalupo.SL | 
MASSACHUSETTS—Fair and colder today. | Milwaukee .- 16 12 29.80 Clear St. Louis.... 28 20 30.02 Clear v ’ : 2:08—217 ee ee eee 
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1ation caused 
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| URGE PUBLIC SCRUTINY 


_ OF SEA SAFETY DEVICE 


Radiomen Ask Federal Hearing 
Before the Automatic SOS 
Interceptor Is Used. | 





: 
i e ner n Radio and Tele- 
craphists A 1 announced 
: t ? i requested the 
*edera unications Commis-| 
e — public the results of 
is conducted on an 
eutor le e for intercepting 
cistress s s from ships at sea. 
‘ , ar devices to 
e association 
1 the loss of 
everal vessels 
The device 
é nt t receives the 
. I sion, Never- 
to the associa- 
’ anf 
ifs 
gervest« 
t “ 
public, hear 
the device and 
; e ts, at which repre- 
f government, business, 
= sumer organizations 
4 ne cCiation’s atti- 
Haddock, president, 
e 
(. 
, ste ship and radio com- 
re the device with 
~ aboard vessels to 
i in piac e of 
. fficer We do not 
I the devices 
€ 
e commi ssion will 
; site We do, how- 
: f they do they will 
. : 
: 8 n the world to ap- 
ws ‘ closely the function for 
h 
‘ ter 


ided.”’ | 


Furniture Mart Opens Today | 


SANDOW CASTLE...Beira .. 
STELLA POLARIS..West Indnes cruise—- 


SANTA INEZ, 


CHIMU, Grace oss snceuess 


HANSA, Hamburg-American 
OF BRITAIN, Can. Pacific..Havana, Jan. 5.....+. 


MON’CH OF BERMUDA, Furness... Bermuda, Jan. 6c coc on ceo conc esece ssa W. 
GATUN, Standard Fruit...——-+--. 


VERAGUA, United Fruit 
SIBONEY, New York & Cuba Mail. Vera Cruz, Jan. 4...+-++++0 


Ships Which Departed Yesterday 








The indications are for fair and |’ 


colder weather today. Tomorrow 
will be cloudy with colder weather 
in the afternoon and at night, ac- 
cording to the map charted by the 
United States Weather Bureau at 
8 o'clock last night. 

An area of moderately high pres- 
sure overlies the ocean area in the 
vicinity of and to the eastward of 


Bermuda. At Bermuda the baro- 
meter was 30.22. Another high 
pressure area overlies the west 


Gulf States and the lower Missis- | 
sippi Valley, with the highest | 
pressure 30.20 at Little Rock, Ark. 
High pressure has moved rapidly 
southward and had built up over 
the Pacific Coast States and the 
Western plateau, with the highest 
ae 30.52 at Winnemucca, 
Nev. | 
The extensive disturbance which 
was situated over Eastern Wiscon- | 
Sin on the preceding map has| 
moved northeastward to Western! 
Quebec. 
The lowest pressure was 29.22 
inches at Doucet, Que. The influ- 
ence of this low extends generally 
southward over the Atlantic States | 
as far as North Carolina and east- 
ward to Nova Scotia. Another dis- | 
turbance of considerable intensity 
has moved rapidly southward over | 
Saskatchewan and Manitoba, and | 
now extends into the northern sec- | 
tions of the plains States and East- 
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ARROWS FLY WITH THE WIND 
| : 


snow flurries in west and north portions; 
colder this afternoon and at night. 
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cloudy; colder this afternoon and tonight. 








jnnipeg f 


JANUARY 4, 1937. 





SHIPPING.AND MAILS 


L 33 








a ‘ 


' . ° 
inneapoli 
ei 
(S} . 


—* ra ay 


The chart is prepared by the 
United States Weather Bureau 





| 





Jan. 5, 1937 


, Barometer—8 A. M., 29.68; 8 P. M., 29.72. 
Humidity—8 A. M., 96; 8 P. M., 96. 

| Wind—8 A. M., south; velocity, 10 miles; 

18 P. M., west; velocity, 12 miles. 
Weather—8 A. M., rain; 8 P. M., clear. 





| 
| 





BRITANNIC ARRIVES 
WITH LAME ENGINE 


Trouble Occurs in Quarantine 
After the Ship Had Been 
Delayed by Fog. 


12 OTHER VESSELS DOCK 


Bring 5,000 Holiday Travelers 
Back—Six Others Due Today 
With 4,646 Aboard. 


After being delayed by the fog) 


outside the harbor yesterday morn- 


ing the Cunard White Star motor- | 


ship Britannic, with 482 cruise pas- 


sengers, was held in Quarantine for | 


forty-five minutes because of en- 
gine trouble. 

Temporary repairs enabled the 
docking at the foot of West Fourth 
Street ‘‘in very good time,”’ 
tain A. T. Brown, the master, said. 
said. 

The ship will go into drydock in 
Brooklyn this morning for minor 


| repairs. 


Captain Brown said that twelve 


| hours after leaving New York the 


Britannic ran into warm sunshine 
for twelve days until after Cape 


Hatteras was passed. Coming up 

















Cap- 








Detachment at Ocean City Takes 
Over New $60,000 Home, 





Special to Tae New Yorx Times, 


station on Great Egg Harbor Bay, 
fronting the yacht club lagoon. 

The crew of fourteen, 
charge of Captain Christopher Ben- 
tham, spent the holiday period mov- 
ing equipment and personal effects 
| from the old building at Fourth 
Street and Atlantic Avenue, built 
| more than forty years ago when the 
|island was barely settled. 

A principal advantage of the new 
location is a saving of about ten 
minutes in starting a rescue mis- 
sion because the guards will not 
have to drive in automobiles across 
town to reach their boats. A new 
lookout tower is scheduled to be 
| built on the ocean side of the town 
| 1,500 feet further north than the 
present one at Fourth Street. 

The new living quarters are con- 
nected with a large boathouse fit- 
ted with three electrically operated 
|}marine railways. Sleeping accom- 
modations are for fourteen men, 
but twenty more can sleep on the 
third floor, which is not yet fitted 
out for permanent use. 


Fire Record 




















All hours given in Eastern standard time. 








-—THE sUN—. | 


Rises. Sete. 

A.M. P.M. 

7:20 4:42 
Date 


_ THE TIDES : 

Sandy Hook Governors Island. Hell Gate. 

A.M. P.M. A.M. P.M. A.M. P.M. 
High water .... 1:44 12:50 1:38 1:46 3:53 4:17 
Low water ..... 7:04 7:24 7:57 8:19 10:36 10:52 

Data supplied by U. 8. Coast and Geodetic Survey. 

Ships Which Arrived Yesterday 
ehip From Date Ship From 

PRES. ROOSEVELT.Hamburg ..... Dec. 23; LIMON ...... soveseeT@MpO as. 


STATENDAM .......West Indies cruise—— | ST. JOHN ..........Boston ... 
CY. CHATTANOOGA.Boston ....+.. 
Hampton Roads 
CITY OF CANTON..Philadelphia .. 
EMPIRE ARROW.... 


ROTTERDAM 
“HAMPLAIN 

BRITANNIC 

PILSUDSKI 


oveces Havana 
eooees Havana 
«eeee-West Indies cruise— 
West Indies cruise— 


Dec. 31 | 


& 
3 
- 
- 


' 


BLACK TERN 





Eee 

















Corpus Christi.Dec. 25 | 














MON. OF BERMUDABermuda ..... Jan. 1| AGWIDALE ........ Jacksonville .. 
QUEEN OF BERM’A.Bermudeg ..... Jan. 1| MAJOR WHEELER..San Juan..... | 
PRINCE DAVID ....Havana Jan. 1| MARKLAND ........ Liverpool, N.S. 
PETE ..cccccscsces Port Limon....Dec. 27| ESPARTA ...... +++.-Port Everglades 
MRIZABA veenenas Vera Cruz.....Dec. 29| STANDARD ......... ROUGE wanavhe< Dec. 26 | 
F. FARRELL.....Houston ...... Dee. 26 | *CITY OF N. Y...<.. Cape Town....Dec. 12 
PAN ATLANTIC,....Philadelphia .. ———— | *COLOMBIA ........ Cristobal .Dec. 27} 
Wasee. Sasccvcnesess Porto Cabello. Dec. 26 | *SAMSO . oeeeee -Zeebrugge ....Dec, 12 
TIDEWATER ....0. Port Arthur...Dec. 27| WM. STRACHAN....Minatitlan ....Dec. 26 | 
THOMAS TRACY....Norfolk .....+ MADISON 060 cCOROI 6 ccese JOR: 3B) 
AUGVALD ...coce eesNOrfolke ..esee | *AMER. FARMER...London ...... Dec. 24 | 
CRAIGSMERE ....-. Norfolk .....-————— | *Arrived at Quarantine last night. 
THOS. P. BEAL.....Norfolk ....+- cxpomnce § 
*. . . 
Incoming Passenger and Mail Ships 
(*As reported by wireless to lines’ offices here.) 
Today 
Ship and Line From Will Dock 
AMER. FARMER, Am. Merchant..London, Dec. 24.......°8:30 A. M......W. 17th &t. | 


CY. OF NEW YORK, Am. So. Afri.Cape Town, Dec. 12....°8 A. M...41st St., Brooklyn | 


EUROPA, North German Lioyd ...Nassau, Jan. 2..~....°8:30 A. M...... W. 46th St. | 
BERENGARIA, Cunard White Star.Nassau, Jan. 2........°8 A. M.........W, 50th St. 
MANHATTAN, United States...... West Indies cruise... .°S A. M....—...W. 18th St. 
NEW YORK, Hamburg-American...Bermuda, Jan. 2.......°8 A M...eceoe.-W. 44th St. | 
SATURNIA, Cosulich 2... .+0+++00+ West Indies cruise.....°3 P. M.........W. 48th St. | 
KUNGSHOLM, Swedish-American..West Indies cruise.....°9 A. M...... o-W, 57th St. | 
COLOMBIA, Colombian ......<....Cristobal, Dec. 27.....°8:30 A. M.........Peck Slip 
ANCON, Panama Railroad........Cristobal, Dec. 27..... °8:30 A. M...0..W. 25th 8t. 
BORINQUEN, Porto Ric0.....e+++:+ Trujillo City, Dec. 29..°8:30 A. M..... Maiden Lane 


VAN RENSSELAER, Royal Dutch. Paramaribo, Dec. 20..°8:30 A. M..Fulton St., Bkn. | 
Tomorrow 


Grace 


EMP. OF AUSTRALIA, Can. Pac..Southampton, Dec. 28. .3:30 P. M 
Valparaiso, Dec. 18... .°8:30 A. M..s.ee- 


ORIENTE, New York & Cuba Mail. Havana, Jan. 3........1 P. M..-sssesss- 


Wednesday, Jan. 6 


GEORGIC, Cunard White Star.....Havre, Dec. 29... 
Dec. 28. 0. wees 
RELIANCE, Hamburg-American ...Hamburg, Dec. 6... +++ meee 
PENNLAND, Red Star.....—...-Antwerp, Dec. 26... .++ecserssme+e2d St, Hoboken 


CAMERONIA, Anchor ~ Glasgow, 


MUNARGO, Munson ..—.+.--.Havana, Jan. 2.... 


CARACAS, 
PLATANO, United Fruit....+-+-Porto Cortez, Jam. 3. a seccaresesess 


Red D cocemem. La Guayr 


mee 


a, Dec. 30...... 


Friday, Jan. 8 


EMP 


-La Ceiba, 


Jan. 2... 


Sunday, Jan. 10 





Ship For Due 


Ship 


-.+e++Feb. 14 | SCANSTATES 
AM. SHIPPER 


i 
| 
eow+ees-Pisco, Dec. 19... ov ell A. Mo ccovceae.W. 15th St. | 


-Morris St. 


18th St. 


..Wall St. 


scccccees W. 60th St. 
oo ceccesconsenW, 57th St. 
W. 44th St 


REPUBLIC, U. 8. Army....+-++e0-Homolulu, Dec. 7. ..++++-+++ 00+ ~-58th St., Brooklyn 
NORTHERN PRINCE, Prince... Buenos Aires, Dec. 19. FP. Mocceee 43d 8t., Brooklyn 
ULUA, United Fruit.....-«++- e.-e- Santa Marta, Dec. 31..P. M..........-..-Morris St. 
SAN JACINTO, Porto Rico......++- San Juan, Jan. 1...... A. M...0++e0++-Maiden Lane 
SCANPENN, Amer. Caribbean..... Trinidad, Dec. 28.....-. A. My ocr e oe Market St. | 
Thursday, Jan. 7 
WASHINGTON, United States......Hamburg, Dec. 30.2 ccccewesescccocscesW. 18th St. 
LAFAYETTE, French ...—...+<.+Havre, Dec. BO... mcceccsscercrerscenessW. 48th Bt. | 
edansectedsacsette GD Oe 


++eeeeeClark 8t., Brooklyn 


Hamburg, Dec. 31. oes meescccmesccessmmss 
= W. 


eee rem 


For 
-=—,» Helsink 


.W. 46th St. 
20th St. | 


57th St. 


cccccocesocooccooso ens eee Blip 


«eee Port Limon, Jan. 3..cccescccseccecesomess 


Liverpool ..... 


Outgoing Passenger and Mail Ships 


The following table shows the names of ships, the lines operating | 


-e++-Morris St. 


Morris 8t. 
Wall st. 


| 


Frank S.| them, their destination, when their regular and supplementary mails 








SAILS TODAY 
South America, West Indies, &e, 


| MONARCH OF BERMUDA (Furness Ber- 
muda Line), Bermuda Jan. 6 (mails close 
noon; sails 3 P. M.), from W. 55th St. 





Letter mail and printed matter for Ber-| 


muda. Also parcel post. 
SAIL TOMORROW 
Transatlantic 


BERENGARIA (Cunard White Star Line), 
Cherbourg Jan. 11 and Southampton Jan. 
11 (mails close *8 A. M., supplementary 
10 A. M.; sails noon), from W. 50th St. 
Specially addressed letter mail for Europe. 

BLACK TERN (Black Diamond Line), Rot- 
terdam Jan. 16 and Antwerp Jan. 20 
(mails close noon), sails from Pier K, 
Weehawken. Printed matter for Belgium, 
Belgian Congo, Luxemburg and Nether- 
lands. Also parcel post. 

CHAMPLAIN (Frencn Line), Plymouth 
Jan. 12 and Havre Jan. 12 (mails close 
8 A. M., supplementary 10 A. M.; sails 
noon), from W. 48th St. Specially ad- 
dressed ordinary letter mail for France. 

EUROPA (North German Lloyd), 
bourg Jan. 11, Southampton Jan. 11 and 
Bremen Jan. 12 (mails close 8 P. M.; 
sails shortly after Tuesday midnight), 
from W. 46th St. Letter mail for Europe, 
Africa and West Asia (except Gibraltar, 
Madeira, Portugal, Senegal, South Africa 
and St. Helena Island), and specially ad- 
dressed letter mail ‘or Aden, British 
India, Ceylon, Cyprus, Egypt, Iraq and 
Palestine. Supplementary mail closes at 
the Morgan Annex at 11 P. M. 

EXILONA (American Export Line), Casa- 
blanca Jan. 19, Piraeus Jan. 25, Salonica 
Jan, 27, Istanbul Jan. 29 and Constanza 
Jan. 31 (mails close noon), sails from 
Exchange Place, Jersey City. Letter mail 
and printed matter for French Morocco 
and printed matter for Greece. Parcel 
post for Bulgaria, Greece, French Mo- 
rocco, Rumania and Turkey. 

EXOCHORDA (American Export Line), 
Ponta Delgada Jan, il, Marseilles Jan. 
16, Naples Jan. 18, Alexandria Jan. 21, 
Jaffa Jan. 24, Haifa Jan. 
Jan. 25 (mails close 1 P. M.; sails 4 P. 
M.), from Exchange Place, Jersey City. 
letter mail and printed matter for Azores 
Islands, Egypt, Iraq, Palestine and Syria, 
and printed matter for Albania, Bulgaria, 
Greece, Italy, Malta, Turkey and Yugo- 
siavia. Parcel post for Albania, Azores 
Islands, Egypt, Italy, Iran, iraq and 
Palestine 

ILSENSTEIN (Bernstein Line), Rotterdam 
Jan. 15 and Antwerp Jan. 16 (mails close 
1 P. M.; sails 4 P. M.), from Pier D, 
Weehawken. Parcel post for Belgian 
ee Belgium, Luxemburg and Nether- 
ands, 


| MANHATTAN (United States Lines), Cobh 


(Queenstown) Jan. 12, Plymouth Jan, 13, 
Havre Jan. 13 and Hamburg Jan. 14 
(mails close *8 A. M., supplementary 10 


A. M.; sails noon), from W. 18th St. 
Letter mail and printed matter for 
Europe, Africa and West Asia (except 
Senegal and St. Helena Island), letter 
mail for Albania, Belgian Congo, Bel- 
gium, Bulgaria, Egypt, Greece, Gold 
Coast, Italy, Iraq, Ivory Coast, Luxem- 


burg, Malta, Netherlands, Palestine, Syria, 
Sierra Leone, Turkey and Yugoslavia, and 
specially addressed letter mail for Gibral- 
tar and Madeira. Parcel post for Austria, 
Czechoslovakia, France, Germany, Great 
Britain, Hungary, Irish Free State, 
via, Northern Ireland, Switzerland, Union 
of Soviet Socialist Republics and other 
countries via England and France. 

SPAARNDAM (Holland America Line), 
Rotterdam Jan. 17 (mails close 2 P. M.), 
sails from 5th St., Hoboken. Parcel post 
for Netherlands 


South America, West Indies, &c. 


ROTTERDAM (Holland America Line), 
Nassau Jan. 8 and Havana Jan. 9 (mails 


24 and Belirut | 


Cher- | 





Lat- | 


close 2 P. M.; sails 5 P. M.), from 5th 
St., Hoboken. Letter mail and printed 
matter for Bahamas (except Inagua). 
Also parcel yst. 

ST. MIHIEL (United States Army trans- 
port), Cristobal Jan. 11 and San Fran-/} 
cisco Jan. 23 (mails close 5:30 A. M.; 
sails noon), from 58th St., Brooklyn. 


Letter mail and printed matter for New 
Zealand and letter mail for Canal Zone 
and Panama. Parce! post for New Zea- 
land 


SAIL WEDNESDAY (JAN. 6) 


Transatlantic 

(Hamburg-American Line), 
8, Cherbourg Jan. 14, South- 
14 and Hamburg Jan. 15 
(mails close *1 P. M.; supplementary 3 
P. M.; sails 5 P. M.), from W. 44th St. 
Letter mail for Europe, Africa and West 


NEW YORK 
Halifax Jan. 
ampton Jan. 


| Southern Prince (Prince) 








SHIPPING AND MAILS 





Asia, except Gibraltar, Madeira, Portugal, 
Senegal and St. Helena Island. 
SVANEHOLM (Swedish-American Line), | 
Gothenburg Jan. 19 (mails close 2 P. M.), 
sails from 45th St., Brooklyn. Parcel post 
for Lithuania and Norway. 
South America, West Indies, &e. 
FRANCONIA (Cunard White Star Line), 
world cruise, via Bahia Jan. 19, St. Helena 
Jan. 29 and Cape Town Feb. 3 (mails | 
close 8 P. M.; sails shortly after Wednes- 
day midnight), from W. 14th St. Letter 
mail and printed matter for Bahia and 
Sergipe in Brazil, and St. Helena Island, 
and letter mail for South Africa. Parcel 
post for Bahia in Brazil, Bechuanaland, 
Northern Rhodesia, Southern Rhodesia, 
Southwest Africa and Union of South 


Africa. 
(Swedish-American Line), 


KUNGSHOLM 
West Indies cruise, via La Guayra Jan. 
14 (mails close 2 


13 and Curacao Jan 
P. M.; sails 5 P. M.), from W. 57th St. | 
Letter mail for Curacao (except Aruba), | 
La Vela de Coro and specially addressed | 
letter mail for Venezuela. 

ORIENTE (New York & Cuba Mail Line), 
Havana Jan. 9 (mails close 1 P. M.; sails 





4 P. M.), from Wall St. Printed matter | 
and specially addressed letter mail for 
Cuba. Also parcel post. 


| 
PILSUDSKI (Gdynia-America Line), West 
Indies cruise via Bermuda Jan. 8 (mails 
close 7 P. M.; sails 10 P. M.), from 6th 
St., Hoboken. Letter mail and printed 
matter for Bermuda. Also parcel post. 
QUEEN OF BERMUDA (Furness Bermuda 
Line), Bermuda Jan. 8 and Havana Jan. 
11 (mails close 3 P. M.; sails 6 P. M.), 
from W. 55th St. Letter mail and printed 
matter for Bermuda. Also parcel post. 
TACHIRA (Red D Line), San Juan Jan. 12, 
La Guayra Jan. 14, Porto Cabello Jan. 16, 
Curacao Jan. 17, Aruba Jan. 18 and Mara- 
caibo Jan. 19 (mails close *11:30 A. M., 
supplementary 12:30 P. M.; sails 3 P. M.), 
from Clark St., Brooklyn. Letter mail and 
printed matter for Aruba, and Venezuela 
(except Caripito and Ciudad Bolivar), 
printed matter and specially addressed 
letter mail for Curacao and La Vela de 
Coro and specially addressed ordinary mail 


for Puerto Rico. Parcel post for Aruba, 
Curacao and Venezuela (except Ciudad 
Bolivar). j 


Thursday, Jan. 7 

TRANSATLANTIC 
Ship and Line. Destination. | 
Ingria (Franco-Iberian) .. Lisbon 
SOUTH AMERICA, WEST INDIES, &c. 
Borinquen (Porto Rico)....... Trujillo City 
Colombia (Colombian) ... Cristobal 
Emp. of Australia (Can. Pacific).W. Indies 
Peten (United Fruit) Port Limon 
Scanmail (American Scantic)....—Nassau 


Friday, Jan. % 
TRANSATLANTIC 
Amer. Farmer (Amer. Merchant)... London 
Minnequa (American Scantic) Helsinki 
West Humhaw (Amer. W. African)..Lagos 
SOUTH AMERICA, WEST INDIES, &c. 


Britannic (Cunard White Star).....Nassau 
Chimu (Grace) .....eeseeeenccoessess Pisco 
Flora (Royal Dutch)... Maracaibo 
Martinique (Colombian) ...Port au Prince 
Orizaba (N. Y. & Cuba Mail)...Vera Cruz 
Santa Inez (Grace) Valparaiso 
Scanpenn (American Caribbean)..Trinidad 
Statendam (Holliand-America)..West Indies 
Van Rensselaer (Royal Dutch).Paramaribo 


Saturday, Jan. 9 


LATER SAILINGS | 
| 





TRANSATLANTIC 
Cameronia (Anchor) ..... $¢$G0 seeic Glasgow 
City of Swansea (Am. & African)..Beira 


Gatun (Standard Fruit) La Ceiba 
Georgic (Cunard White Star)..West Indies 
Monarch of Bermuda (Furness). .Bermuda 
Munargo (Munson) ...+..se+0--++- Havana 
Platano (United Fruit) Porto Cortez 
Prince David (Can, National).West Indies 
San Jacinto (Porto Rico)........San Juan 
Santa Paula (Grace).. ..-San Francisco | 
Sheridan (Lamport & Holt)........ Ceara | 
Buenos Aires | 
Ulua (United Fruit).......... Santa Marta | 
Sunday, Jan. 10 | 
TRANSATLANTIC 
Reliance (Hamburg-American).World cruise 
*Supplementary mail closes on pier 10 
minutes before ship sails. tNo mails carried 


this trip. 


Emp. of Britain (Can. Pac.).World cruise | 
Hansa (Hamburg-American) .-Hamburg | 
Lafayette (French) ...ossssesesse+s Havre | 
Penniand (Red Star) .....sses. .- Antwerp | 
Saturnia (Cosulich) ...0+.-seecesses Trieste | 
SOUTH AMERICA, WEST INDIES, &c. | 
Cape Sable (Booth).........sseeeseee estes | 








Foreign Ports—Arrivals and Departures 








an. 3 UP), 
Whiti: 
- » Mar nt of the Amer-| close at General Postoffice and City Halli station (regular mails close at ARRIVALS DEPARTURES 
A re Mart, redicted to- ‘ Shi At Date Shi From Date 
. new ett oe e record | Brooklyn General Postoffice one hour earlier and at the Morgan Annex | EMP. OF BRITAIN..Kingston .....Jan. 2 ANDANIA eccceceses Cobh -soseeeenTOD, 3 
than 10,000 would be set| one-half hour later), when they sail, location of plers and points for) NEO FORK --—---Diymouth ...Jan, 3|SATURNIA .--sscsNassau s.sccsJan. 2 
wenty-sixth semi-annual which they carry mail. Dates after names of ports indicate scheduled | SILVERTEAK ~..... Halifax .......Jan. 2' BOSTON CITY.......Halifax .......Jan. 2 
Oe nr ns at the mart iv i tt arcel post and registered 
morrow. Mr, Whiting said more | ates of arrival. Ordinary printed matter, P post and reg =i Panama Canal 
) ifacturers would ex-| mail close two hours before regular mails’ closing time (Brooklyn <. antl . 
Rishings "Tine ~"« and fur- General Postoffice four hours earlier) unless otherwise stated. Sup) .. ae a) te ee ae a ie 
ee ee there wil e seventy 
nore line ‘ i uires double postage and ie accepted only at the KOKAI MARU.......Los Angeles...Jan. 2| PETER HURLL......Talara .......Jan. 2 
® lines exhibited than at the| Plementary mail req poe P y ARRIVED AT CRISTOBAL 
' HENRIK IBSEN, from New York, Jan. 3. 


“Y show, he added. 


General Postoffice and City Hall station, unless otherwise stated. 


| FLINT Il 


| countries and colonies of Latin America, 
ing time for regular mails at the General Postoffice. 
daily and Sunday one-half hour earlier (Sunday evenings one hour earlier) 

mail cioses at the General Postoffice one-half hour earlier than hours shown 
mails scheduled for Sunday close Saturday mid- 
Days in transit are indicated by the numerals following names of countries. 











Outgoing Freighters Carrying No Mail 


Ship Destination Date 
AUGVALD ........+. London 
KATSURAGI MARU.Yokohama 
BUENAVENTURA ..Cristobal 
FERNBANK ... -Genoa 
BRATTDAL ..coceesBOira ..cmece 
LOSSIEBANK .......Shanghai 
GUE otseecs ecooe Naples ....+-.Jan, 
NOJIMA MARU......Yokohama .,..Jan, 
KINAI MARU ......-Yokohama .,..Jan, 
MOBILE CITY ......Manila .......Jam. 
ALMENA  ....eeeee0-Porto Plata...Jan. 
SURREY ...ececeeeesDunedin ......Jan. 
LIBERTY .....- ~«eeesLiverpool .....Jan. 
ANNA MAERSK.....Manila Jan. 
TUGELA . 
AGWISTAR ...0000++Porto Mexico. 
soccccoesss Buenos Aires. 
EMILIA .... San Juan... 





+eoesecseessBuenos Aires, .Jan, 
Jan, 
Jan, 


COCCSEOBAHRVIAASPSBAGQV 








JEAN JADOT, eocANtWeFrp .ccoes 10 
JEFF DAVIS ....... Melbourne .,...Jan. 10 
CITY EASTBOURNE.Calcutta ...s..Jan. 11 
NEW YORK CITY...Cardiff .......Jan, 12 
| RAVNEFJELL ...... Antwerp ......Jan. 12 
| MARON .......+++++-Batavia ++ -Jan, 12 
ASOSAN MARU......Yokohama ..,..Jan, 12 
RYDBOHOLM .......Stockholm ....Jan, 13 


Transatlantic Mails 


EMPRESS OF AUSTRALIA (Canadian Pacific Line) is due tomorrow afternoon with | 


India, Denmark, 
Netherlands, 


Egypt. 
Norway, 


mails from British 
Greece, Lithuania, 


Poland, 








| Ship Destination Date 
SEA VICTORY ......Havre .13 
|STENTOR ... ‘ 13 
LAILA ..... 14 
|GITANO ....- 15 
SOLLAMER 15 
ISARCO ... 15 
SANTAREM 15 
TONSBERGFJORD ..Buenos Aires..Jan. 15 
GEORGIA .....6.. eoe® ceccccusec Jan. 16 
ANGELINA .oeeeee+-San JUaN,...-+ Jan. 16 
GUAYAQUIL oeoceesCristobal .....Jan. 19 
KAMBOVE .ccoccees-Antwerp ......Jan. 20 
SOMERSET ..cceess-Melbourne ..... Jan. 20 
TAMPA ...ccceceees- Hongkong Jan. 20 
PANUCO. .sccccceces+PTORresO ....+- an. 20 
IEG n.ccccce eoeeesess Buenos Aires..Jan. 21 
SCHODACK  aeeeesess Havre ........d 
WAUKEGAN ......+. Liverpool ..... 

|} DUNDRUM CASTLE.Cape Town....J 

| TASMANIA .........Manila . 

TOKAI MARU....... Yokohama .. 
'SILVERTEAK ....-+ -Manila ses 
BATARTIA. 2.ccsccces Buenos Aires... 
PUNTA ARENAS ...Valparaiso ... 

BIBLA ..cscccccs «».-Buenos Aires. .J% 
|}ROSARIO 2... ceeees 3an Juan...... 


Due at New York 


Great Britain, 
Sweden, 


Germany, 
Rumania, 


Finland, France, 


Portugal, Spain, 


Switzerland, Turkey and Union of Soviet Socialist Republics. 


GEORGIC (Cunard White Star Line) 
Britain and Norway. 
WASHINGTON (United States Lines) 


Socialist Republics. 

HANSA (Hamburg-American Line) is om 
slovakia, Denmark, Germany, Hungary, No 
Socialist Republics. 


is due Wednesday with mails from Great 


is due Thursday with mails from Austria, | 
Czechoslovakia, Germany, Hungary, Lithuania, Poland, Sweden and Union of Soviet | 


1e Friday with mails from Austria, Czecho- | 


rway, Poland, Sweden and Union of Soviet 


Transpacific Mails From New York 


Connecting mails close at General Postoffice and City Hall Postoffice Annex, New 
York, at 7:30 P. M. on the dates shown below (Sundays and holidays 7 P. M.), allow- 


ing four to five days for transportation o 
mailed up to 7:30 P. M. the next day, 
will reach Pacific Coast ports in time for 
closes 10 P. M. daily at the General Postof 
12 P. M. on Saturdays for steamers schedu 
the scheduled arrival date of mails at those 
dates shown below are not sailing dates. 


Jan. 4—EMPRESS OF JAPAN, from Vic-) 
torla—Letter mail and printed matter for | 
Hawaii, Brunei, China, Dutch East Indies 
(including Sumatra), French Indo-China, 
Hongkong, Japan, Korea, Labuan, Malay | 
States, North Borneo, Sarawak and 
Straits Settlements, and printed matter 
for Siam, via Honolulu Jan. 14, Yoko- 
hama Jan. 23, Shanghai Jan. 26, Hong- 
kong Jan. 29 and Manila Jan. 31. Parcel 
post for Hawaii, Brunei, China, French 
Indo-China, Hongkong, Japan, Korea, La- 
buan, Malay States, North Borneo, Sara- 
wak and Siam. Air mail closes G. P. O. 
2:30 P. M., Jan. 8. 

Jan. 4—SILVERWALNUT, from San Pedro 


—Letter mail and printed matter for 
Philippine Islands, via Manila Jan. 30, | 
Shanghai Feb. 5 and Hongkong Feb. 9. 





Also parcel post. Air mai! closes G. P. 


O. 4:30 A, M., Jan. &. 


provided there is no delay in overland 


f mails to the West Coast ports 
connection with steamers. 
fice and City Hall Postoffice Annex and at 
led for Sunday. Dates after ports indicate 
ports as announced py the postoffice. 


Jan. 7—-HIKAWA MARU, 
Letter mail and printed matter for Japan 
and Korea, via Yokohama Jan. 26 and 
Kobe Jan. 29. Also parcel post. Air 
mail closes G. P. 0. 7:30 P. M., Jan. 11. 

Jan. 9—-HENDERSON, from San Francisco 
—Letter mail and printed matter 
Hawaii and Guam, via Honolulu Jan. 20 
and Guam Jan. 30. Also parcel post. Air 
mail closes G. P. O. 6:30 A. M., Jan. 13. 


Jan. 9—SILVERMAPLE, from Seattle—Let- | 


printed matter for Philip- 
via Manila Feb. 4 and 
Singapore Feb. 23. Also parcel post. Air 
mail closes G. P. O. 10:30 P. M., 

Jan. 11—HAURAKI, from San Francisco— 
Letter mail and printed matter for Mar- 
quesas, 
Tahiti, via Papeete Jan. 31 and Auckland 
Feb. 13. Also parcel post. Air mail closes 
G. P. O, 6:30 A. M., Jan. 15. 


ter mail and 
pine Islands, 


From New York 


Foreign Air Mail 


The following table shows 


weekdays (holidays closing 10 A. M.; 


night). 


air mail service available from New York to foreign 
the departure dates from New York, the clos- 


City Hall Postoffice Annex closes 
Registered 
below on 


F. B. 8S. indicates mail is forwarded by ship. 


&e. 
) { 


South America, West Indies, 
Jan. 4—Mexico (1) (closing 3 P. M.). 
Colombia, Cuba, Dominican Republic, 
Haiti, Jamaica and Puerto Rico (U. &, 
Virgin Islands, British Virgin Islands, 
Saba, St. Eustatius and St. Martin landed 
in Puerto Rico F. B. 8.) (1). Canal Zone, 
Costa Rica, Ecuador, Guatemala, Hon- 
duras, Interior Colombia, Nicaragua (ex- | 
cept east coast), Panama, Salvador and 
Venezuela (Aruba, Bonaire and Curacao | 
landed in Venezuela F. B. S.) (2). North- 
ern Chile, Peru and Trinidad (Barbados, | 
Grenada, Grenadines, St. Vincent and To- 
bago landed at Trinidad F. B. 8. (3). Bo- 
livia and Central Chile (4), Argentina (5). 
Southern Brazil and Uruguay (6). Central 
Brazil and Paraguay (7). Northern Brazil | 
(8) (closing 6:30 P. M.). } 
Jan. 5—Mexico (1) (closing 3 P. M.). 
Cuba (1) (closing 6:30 P. M.). 
Jan. 6—Mexico (1) (closing 3 P. M.). 

Cuba, Dominican Republic, Hait! and 
Puerto Rico (1). Antigua (Anguilla, 
Barbuda, Dominica, Guadeloupe, Martl- 
nique, Montserrat, Nevis, Redonda, 8t. 
Christopher or St. Kitts and St. Lucia 
landed at Antigua F. B. S.), British Hon- 
duras, Trinidad (Barbados, Grenada, 
Grenadines, St. Vincent and Tobago 
landed at Trinidad F. B. 8S.) and U. 8. 
Virgin Islands (British Virgin Islands, 
Saba, St. Eustatius and St. Martin landed | 
at St. Thomas F. B. 8.) (2). British, | 
Duten and French Guiana, Northern | 
Brazil and Venezuela ‘Aruba, Bonaire | 
and Curacao landed in Venezuela F. B. | 
8.) (3). Central Brazil (4) Southern | 
Brazil (5) (closing 6:30 P. ) 

Jan. 7—Guatemala and Mexico (1). Canal 
Zone, Costa Rica, Honduras, Nicaragua 





(except east coast), Panama and Salva- 

dor (2) (closing 3 P. M.). 

Ce and Nassau (1) (closing 6:30) 
) 


Jan. 8—Mexico (1) (closing 3 P. M.). 
Colombia, Cuba and Jamaica (1) 


Zone, Costa Rica, Ecuador, Guatemala, 
Honduras, Interior Colombia, Nicaragua 
(except east coast), Panama, Salvador 


and Venezuela (Aruba, Bonaire and Cura- 


cao landed in Venezuela F. B. 8S.) (2). 
Northern Chile and Peru (3) Bolivia 
and Central Chile (4) Argentina (5) 
Uruguay (6). Paraguay (7) (closing 6:30 
P. M.) 

Jan. 9—Mexico (1) (closing 3 P. M.). 
Cuba, Dominican Republic, Haiti and 


Puerto Rico (U. 8. Virgin Islands, British 
Virgin Islands, Saba, St. Eustatius and 
St. Martin landed in Puerto Rico F. B. 
8.) (1). Trinidad (Barbados, Grenada, 
Grenadines, St Vincent and Tobago 
landed at Trinidad F. B. 8.) and Vene- 
zuela (2). Dutch Guiana, Northern Brazil 
and Western Venezuela (Aruba, Bonaire 
and Curacao landed in Venezuela F. B. 
8.) (3). Central Brazil (4). Southern 
Brazil (5). Argentina and Uruguay (6). 
Paraguay (7) (closing 6:30 P. M.). 

Jan 10—Guatemala and Mexico (1). Canal 
Zone, Costa Rica, Honduras, Nicaragua 
(except east coast), Panama and Salvador 


(2) (closing 1:30 P. M.) 
Cuba and Nassau (1) (closing 6:30 
P. M.), 
Transpacific 


Jan. 5—Hawalit (Australia and New Z 


a- 
land landed at Honolulu F. B. 8.) (2). 
Sapan, Se med at wana, ea 
& le c., ed at . 
(@) (closing 3 P. M.). ’ 


COAST GUARD UNIT MOVES 


under | 


» 1 


> | conveyances, 





Letters | 
transit, | 
Registered mail | 


The | 


for | 


Jan. 12. | 


New Zealand, Society Islands and | 


Canal | 











8 STILL ON CRIPPLED SHIP. 


| Airtight Bulkhead Keeps Freighter 
Afloat Near New Bedford. 


NEW BEDFORD, Mass., Jan. 3 











OCEAN CITY, N. J., Jan. 3.—|(#).—The Coast Guard here reported 
| Ocean City Coast Guards took up| ‘today that only the airtight bulk- 
residence today in a new $60,000| head was keeping the disabled 


freighter Lafcomo of the Lykes Line 
|above water. 

| Her crew of thirty-five stiff re 
|mained aboard the vessel despite 
the rain, fog and a raw wind that 
| kicked up a choppy sea. A salvage 
tug was standing by. 

A hole was opened in the freight- 
er’s stern on New Year's Day in 
water charted at a depth of 100 
feet. Ship’s officers belisved that 
the vessel struck some submerged 
| object while cutting through a thick 
| fog. 

Late yesterday the Lafcomo an- 
chored in shallow water just off 
this port as water, seeping into her 
holds, pulled her stern under water. 

The Coast Guard cutter Faunce 
and a tugboat towed her to where, 


if the bulkhead went, she would 
settle in about forty feet of water 
on a soft bottom to make salvage 
operations easier. 


‘EUROPE ROUND TRIP—$170 
Arnold Bernstein Line— $233 Red Star Line 
One-Class-Run-of-Ship—Tourist CiassIsTop 


17 Battery Pl. Tel. DI-4-8686 


EUROPE—HAMBURG-AMERICAN LINE 


NORTH GERMAN LLOYD 
N.Y. Phone BOw. Gr. 98-6900 


USSR 


BERMUDA 
ADVICE on SHIPS & HOTELS 


COOK’ S_ VOlunteer §-1800 





57 Broadway, 








TRAVEL IN THE 


All information from 
Intourist, Inc, 


545 Fifth Ave., New York 











for SOUND 


Call 





LEGAL NOTICES 











IN THE DISTRICT COURT or 
UNITED STATES FOR THE D 
OF MASSACHUSETTS. 
Matter of AMERICAN WRITING 
| PAPER COMPANY, INCORPORATED, 
Debtor. In Proceedings for the Reorganisa- 
tion of a Corporation, No. 55719. 
| Pursuant to the provisions of em order 
| entered in the above proceedings on Decem- 
ber 21, 1936, notice is hereby given that a 
hearing will be held before this Court on 
| January 28, 1937, ai ten o'clock A. M., in the 
Federal Building, Boston, Massachusetts, et 
which or at any adjournment of which the 
Plan for the Reorganization of American 
Writing Paper Company, Incorporated, 
dated as of December 30, 1935, as amended 
as of September 18, 1936 (hereinafter called 
the Amended Plan), or the Amended Plan as 
amended, or any other plan may be proposed 
by the Debtor for the following purposes, viz. : 
(a) For the consideration of the Amended 
Plan and of any amendments thereto or 
other plans which may be proposed in s¢- 
| cordance with the provisions of Sectien 77B 
of the Bankruptcy Act. 
| (b) To hear and pass upon any objections 
| to the Amended Plan (or to any amendments 


|In the 


‘| thereof or to any other plan so proposed), 


(c) To determine whether (a) the Amend- 
ed Plan, or the Amended Plan as amended 
(or any other plan so proposed), has been 
. accepted in writing by or on behalf of credi- 
tors holding two-thirds in amount ef the 
claims of each class against the Debtor 
whose claims have been allowed and would 
be affected by the Amended Plan, or the 
| Amended Plan as amended (or any other 
| plan so proposed), and by or on behalf of 
| stockholders of the Debtor holding a majori- 
| ty of the shares of the Preferred Stock and 
| of the Common Stock of the Debtor, and (b) 
| the Amended Plan, or the Amended Plan as 
amended (or any other plan so proposed), is 
fair and equitable and does not discriminate 
unfairly in favor of any class of creditors or 
stockholders, is feasible and complies with 
the provisions of subdivision (b) of Section 
77B of the Bankruptcy Act and other applic- 
able provisions of said Section 77B. ! 

(d) To determine whether the creditors 
and stockholders of the Debtor should be 
divided into classes according to the nature 
| of their respective claims and interests for 
| the purposes of the Amended Plan and its 
| acceptance in the same manner as for the 
| Original Plan and its acceptance and to 
| mage provision for the classification ef any 
clafms hereafter arising. 

(e) To confirm the Amended Plan, er the 
| Amended Plan as amended (or any other 
plan so proposed), in all respects, and to 
| grant the Debtor and the New Company full 
power and authority and to direct the Debt- 
| or and the New Company to put into effect 
|} and carry out the Amended Plan, or the 
| Amended Plan as amended (or any other 
| plan so proposed), and all crders of the 
Court relative thereto, under and subject te 
| the supervision and control of the Court in 
these proceedings and to approve the form 
and terms of the new securities and stock 
certificates, bonds, promissory notes, mort- 
gages, certificates of incorporation, by-laws, 
transfers, agreements, con- 
tracts and all other documents contemplated 
by the Amended Plan, or the Amended Plan 
| as amended (or any other plan so proposed), 
or utilized for the purpose of its consumma- 
tion, to be presented to the Court at said 
hearing or any adjournment thereof, and 
for the consideration of such other matters 
as the Court shall deem proper. 

Any creditor or stockholder of the Debtor 
and any holder of a certificate of deposit 
or receipt for any obligation of or claim 
against the Debtor or for shares of stock of 
the Debtor issued by any Committee, De- 
positary or others, shall have the right te 
be heard at said hearing 

Said hearing may be adjourned from time 
to time without further notice otherwise 
than by announcement at the hearing or 
any adjournment thereof. At any such ad- 
journed hearing, any matters may be con- 
sidered which might have been considered 
at the hearing as originally noticed. 

The Amended Plan is open to inspection 
at the office of the Clerk of said Court and 
| copies thereof may be obtained from the 
} Debtor at Holyoke, Massachusetts, 

j Published by order of said Court. 
Dated: December 21, 1936. 


| AMERICAN WRITING PAPER COMPANY, 
INCORPORATED 
By S. L. Willson, Presidené. 
WARNER, STACKPOLE & BRADLER 
LARKIN, RATHBONE & PERRY, 
Solicitors for Debtor. 












NOTICE 


In the District Court of the United 
States for the Southern District of New 
York. In the matter of Associated Gas and 
Electric Company, Debtor. In proceedings 
for the Relief of Debtor under Sections 774 
and 77B of the Bankruptey Act, Clerk's 
Index No, 65,639—1936. 


TO THE CREDITORS AND STOCK- 
HOLDERS OF THE DEBTOR: 
NOTICE IS HEREBY GIVEN, pursuant to 
the order of Honorable Julian W. Mack, 
United States Circuit Judge, dated Decem- 
ber 30th, 1936, that a hearing will be held 
in Room 2302 of the United States District 


from Seattle— | 





Court, Foley Square, in the Borough of 
Manhattan, City of New York, on the 8th 
day of January, 1937, at 10:30 o’ciock in 
the forenoon of that day, to determine 
whether the stipulation dated October 26, 
1936, heretofore filed im the office of the 
clerk of this Court, should be approved and 
these proceedings dismissed pursuant to the 
terms of said stipulation, and whether the 
parties to these proceedings should be 
afforded such other, further or different 
relief in the premises, as to the Court may 
seem just and proper. 

NOTICE 18 HEREBY FURTHER GIV- 
EN, that pursuant to the terms of said 
stipulation the parties to said proceedings 


have agreed, subject to the approval of the 
Court, that a voluntary disposition of these 
proceedings be made by mutually consent- 
ing to dismiss these proceedings pursuant 
to the terms of said stipulation. 


NOTICE IS HEREBY FURTHER GIVEN, 
that pursuant to the terms of said stipula- 


tion, the original final report of Peat, 
Marwick, Mitchel! & Co., the certified pub- 
lic accountants named in said stipulation, 
has been delivered to Honorable Julian W. 
Mack, Circuit Judge, and that printed 
copies of such origina) final report are 


available for the inspection of all persons 
interested therein, at the Office of the Clerk 
of said Court, and that copies thereof may 
be obtained by security holders of the 
Debtor by application at the respective of- 
| fices of the undersigned counsel. 


Dated: New York, N. Y., Dec. 30th, 1936. 


JACK LEWIS KRAUS, II, 
Counsel to the Petitioning Creditors, 
70 Pine Street, New York City. 


TRAVIS, BROWNBACK & PAXSON, 
Counsel to the Debtor, 
61 Broadway, New York City. 


| MARTIN C. ANSORGE, 


i GEORGE J. HATT, 2nd, 

| Attorneys for Petitioning Creditors 
} 

| GEORGE M. LEPINE, 

| Attorney for Debtor 
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1 


Financial] ...35-67 Sports ........22 ; 

Music ......20-21 Theatres ...20-21 / 

Obituaries ....29 Weather ......33 NEW YORK | 
ALL KNOWN/SHOP THIEVES . 


NEW YORK 
Ship owners here deny Maritime , pts 
Board is powerless in strike. Page 2 
Lawrence B. Simpson welcomed Murdered Gunman Had Angered 
on return from Nazi prison. Page3| Leader by Pobbing Cus- | CONTIN 


Mayor directs radio review of his . 
régime in dramatic skits Page 3 tomers at Barney’s. 


No genera! factory exodus is found 
in city-wide survey Page 4 , 
Transit unity plan closely analyzed Alarms were out last night for 


by commission's experts. Page5 three known thugs believed to have : * e 2 | 
Two policemen hurt in auto crash | rayen ; he hold- f Bar- 
. = ; re ie part in the hold-up o | 
on Central Park West. Page 9 ney’s Clothes, Inc., 111 «Seventh } 
Influenza cases reported at same . : . 
level as previous day Pageg|Avenue, at 8 o'clock Saturday 
J. D. Rockefeller Jr. buys $250,-| night, when loot estimated at ap- 
000 of World’s Fair bonds. Page 10 proximately $20,000 was taken from 
Smoker loses his life in 75th St. | thirty-five clerks, sixty customers, 


; 2 
“cigarette fire.” Page 1l/ and the store cashier. 
WPA artists open exhibit; depres- Fingerprints, found at 11 West 


sion scenes predominate. Page 11 / 
; ; Sixty-fifth Street, where members 


Psychologists ask State law to ; . 
ban quacks Page 11/0f the gang shot and killed Fred 


Farley telis 500 Cork men how he | Dunn, an ex-convict, one of their 
kissed the Blarney stone. Page 12 number, have provided clues, it is 


@ 
Ba 
Girl caught on drain bracket in understood, which may lead to the e A RETURN 
fall and rescued Page 12 | capture of all or most of the band red Ci nda ma er Oo ec ions a U r OW rl - 
Early action expected in Tammany Dunn was put out of the way § 
‘ >» by his companions because he 


leadership row Page 12 : 
Cold wen due te hit city tn ~ ae disobeyed the leader’s orders to 
) > l Fi 
- ; "3 “Let the customers alone and get 





Chicago Pre 


ht Now You Can Choose from the} “m= 





the | 


—_—— 





Business P! 


urs of today. Page 13 ” 
Piano ctiaee return from holidays after the big rere because he and Soutt 
clogs all travel arteries Page 13 withheld part of the loot. The po- —— 
ete ; lice have evidence that he was op- Pointin 
ty Bengiocate Gatern Baga ig Poems Soe tne. 


Mrs. Sheppard calls education Had Threatened Woman 


re eee een ee ee The Wanamaker collections of furniture in our New York and Philadelphiy} ©" ** 


Civil Liberties Union offers 6-point the victims as the man who threat- 


legislative program. Page 15 ened to knock out the brains of a : 

‘“‘Common sense”’ of students sifted | blonde woman who was in the store 
to learn value of schools Page 20 helping her husband pick out a suit : d h d h h fi d é Business Acti 
_ Twelve hundred pay tribute to al Seeaiideer ar ceomiaeat stores now.Stand at more than $2,000,000, andt cy are among the nnest and most admired tions Bz 
shoved her toward the back of the of 19 


Cornell Memorial Church building 


to be sold today Page 27 cavernous shop. 


‘‘Small business’”’ still earns mos “If you don’t walk back and get o h Id Th fe ° f h fi fi ° © «6 ; 
- ere peed still ea Pua = aa artes a ————s in t = wor . cy O eT, at present Pfices, some O C cS nest urniture Opportunities Special to Ti 
The woman complied, but only =. 
vival that has 


after her husband, startled by the 


Neediest Cases | Fund gets $665: aliamemen  Senie D ~ yes, ° © Th . . fe . . b ] h ° ] d f 
tal'now stan Pages Zrete nant ovte ber mou in America. They contain no inferior job lots, no bargain lots, no made-for-the-sale} m2? 
c a 5 Rae preven an involuntary scream. a year or mor 


ic: ’ ‘ans Association. Page 3 , . 
scan Veterans A ne ion. Page 30 " When Thomas Thomas, brother of ivitie: 
rhree passenger ships to start on 3arney Pressman, who owns the ness activities 


wor crtcs Page | se ae pa, furniture. There are more than 10,000 kinds of pieces and patterns, all sound and true} 237°" 





Dr. Joseph E. Fuld, specialist in 
hand injuries, dies Page 29 


meee : G- | exclaimed 
up of Barney's Page 34 That’s him! He’s the one who business inte 


METROPOLITAN AREA got my $55!’’ special attenti 


aerek ats actly Mental ground in the store than an of the and suitable for every kind of American home today. Nearly all of it was bought or orders} au? &2"" 
prices of all | 


300 Jersey pupils plan strike to 
7 F under-sized leader, who waved a 
chandise have 


aid ousted policeman Page 2 


ar — , | brilliant, nickel-plated revolver 
Pet wna — Amityville, L. 54 \ throughout the proceedings ] d d d fi { d d d { fc ro te 
Te ee ANY ee 24| Ag Dunn dug’ roughly. into. the placed and accepted for it, and was constructed and delivered before the extraordinary ad] “°F s. 
é 4moras § I Sez s > é SLO 's, i 
Gov. Lehman will press social |lifting billfolds and rolls of cur- eee eck 
legislation in his message Page 12 rency, the chief thief was infuri- turning out ! 


Muryay” sets up ‘home In AL Mind oa" ne spat ahavp vance in furniture materials began last fall. We could not possibly replace it at present prices} 2s" 


bany for entire session. Page 12 
acai mee ly out of the side of his mouth, ‘‘to : . 
ASHINGTON . ‘ : Ae ny time sinc 
Ww HINGTON let the little stuff alone? We're — ; 
Drastic revision of Social Security after the big dough.”’ boom was on. 
Act urged by national group. Page 1 Dunn answered defiantly, but left after that has 
House leadership to be decided off fishing through pockets. Profits last ye 


today; busy session looms Pagel a . oa > wears 
Fy en ’ Slain in Gang’s Flat aay 
Maritime Board says its hands that there w 


are tied in ship strike Page1| Later Dunn, still wearing his e e ° 
Mexico bans shipment of U. S. overcoat, was found dead on the ——_* 
war materials to Spain Page7 floor of the first-floor flat at 11 Oo e r é rni r in , 
: West Sixty-fifth Street, which the } ee 


Silk dress workers gain by agree- uM 
ments retaining aaceda. Paveg 8@ng had rented on Christmas Day. Special to T 
Mellon art gift will not affect tax It was here, it is understood, that KANSAS C) 
the police got the gang’s finger- Despite a ! 








suit, official says. Page 11 prints 
Pp ] 2 raice , #e ; _ Bet . ' 
one an cae —_— mea > ia When Dunn was shot through the id * which ar ; 
de lez ongress age 1: ; : di 
ae ; as iS . heart in the gang’s upstairs flat, area, the Mi 
E _ nts rela ing to Federal ¢ een with the little radio blaring at its * s & year of decisiv 
cin ose of Converess lag 

ment since ci f I ongress. Page 1 loudest to drown the report of the J fidence and 
GENERAL murder weapon, his wife, Sally, was Bankers who 
Strike in General Motors agreed “— of the building = : : abnorma. amo 
on if demands are refused. Page 1 etectives were waiting for her the result of 


when she came in, some time later, have decided 


Federal agent assume jurisdic : : 7 ; - 
tion in Mattson kidnapping Page 3 to - ce flat Ale —— promising the 
Yr) ra) se mn Ss > 
Passaic man notifies Chicago hotel — ee ae ee ee their bond 
their reserves 


Dunn had rented in mid-December. 





then leaps to death Page 3 
She is about 18 years old—Dunn e 
sath of Ross -xander . cos : ead. Trade 
Death of Ross Alexander, actor, was 29-and told the detectives she ahead os ; 
called suicide by police Page 5 reqys «we 

: 5 was a native of Williamsport, Pa i 
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CONTINUED REVIVAL 
| TRADE FORESEEN 
pV HOME MARKETS 


Chicago Predicts Continuance 
of Prosperous Business in 
the New Year. 


4 RETURN OF CONFIDENCE 


Business Prospects in West 
and South Are Taken as 
Pointing Favorably. 





CREAT YEAR-END TRADE 


Business Activities in Many Sec- 
tions Back to Volume 
of 1930 or 1929. 


Special to THE New Yorx TIMEs. 

CHICAGO, Jan. 2.—A trade re- 
vival that has surprised all parts of 
the country and which, in this| 
market's view, promises to last for | 
a year or more, has featured busi- 
ness activities powerfully during} 
the past year. It came on so gradu- 
ally that it is only of late that all 
business interests have given 
special a ntion to it. Buying has 
been so continuous in the Autumn 
months that material advances in 
prices of all leading lines of mer- 
chandise have had no effect on 
activities of buyers. 


It has been more a question of 
raw materials than of 


getting the 
turning out manufactured goods. 
Practically all lines of business are 
showing greater activity than at 
any time since 1929, when the big 
boom was on. The break that came 
after that has been lost sight of. 
Profits last year have been the best 
ny years and indications are 
at there will be no check this 
year to the enthusiasm, 


Awakening of the West 
Special to Tas New York Times. 
KANSAS CITY, Mo., Jan. 2.— 
Despite a midsummer drought 


which wiped out crops over a wide 
area, the Middle West is ending a 
year of decisive upturn both in con- 
fidence and industrial activity. 


Bankers who had been keeping an 
abr 2. amount of cash in hand, 
of mounting deposits, 
ied that the future is so 
that they are revising 


promising 


Le Sse 


|ests by surprise. 


ANNUAL 


FINANCIAL REVIEW 





Copyright, 1937, by The New York Times Company. 





Politics and Business Here 
As Europe F oresees Them 


Wireless to Tae New York Times. 

LONDON, Jan. 1.—If the pic- 
ture presented in the past six 
months of sustained, substantial 
and confident recovery in the 
United States can be taken as a 
guide to the future, your coun- 
try’s economic outlook for 1937 
becomes altogether favorable. It 
was proved emphatically that the 
Presidential election was no de- 
terrent to business. 

It is now felt here, indeed, that 
the administration is unlikely to 
revert to such ill-fated ventures 
as the AAA and NRA; that Presi- 
dent Roosevelt is so astute a 
judge of pupular feeling that he 
is unlikely to follow any policy 
calculated seriously to interrupt 
the country’s business and that 
he can, in our opinion, steer a 
course calculated to increase 
rather than diminish the momen- 
tum of recovery. 


WESTERN REVIVAL 





RAPID AT YEAR-END 


of Returning Prosperity— 
The ‘Christmas Trade.’ 








Special to Tue New YorKk Trugs. 
CHICAGO, Jan. 


but 
largely surpassed it. 


dications merchants will 


dence since 


has come, 








1. — Christmas 
trade in this section a year ago was 
described as the largest since 1929; 
last month’s Christmas trade 
The volume 
of purchases took all business inter- | 
From present in- 
be con- 
fronted with a scarcity of manufac- | and 1928—‘Fourth Quarter | 
tured goods and raw materials such | 
as has certainly not been in evi- 
the collapse of the 
boom in 1929. Money with which | 
to buy Christmas goods of all kinds | 
not only from larger| notable year has ended in the steel 
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The Financial Outlook for 1937 


New Year begins with fairly 
| unanimous prediction, in seasoned 
| business circles, that the forward 
movement of industrial activity will 
continue into 1937. This conviction 
is based chiefly on the momentum 
of the past season’s.rise in produc- 
tion, consumption, general prices 
|}and on the rapid increase in volume 
| of freight transportation. 

More specifically, grounds for be- 


lief in continuance of the past sea- | 


|}son’s industrial achievement are 
| commonly asserted to be these: 

| 1. The great increase of produc- 
| tion, which has appeared at times 


to be equaled if not outstripped by | 
Federal Re-| 


|}actual consumption. 
|serve’s monthly “adjusted produc- 
| tion index’’ has lately reached the 
| highest since October, 1929. Month- 
|ly steel output has made the same 
‘comparison. Cotton spinning and 
| mill purchases have reached the 
highest mark of a _ considerably 
j}longer period. Railway loadings 
and railway revenue are the best 
since 1930. 

2. Revival of confidence. Dis- 
covery that the drastic and pro- 
longed retrenchment of hard times 
| has accumulated urgent and nation- 


‘Merchants See Many Evidences | wide requirements for replenish- 


,;ment and reconstruction. Railway 
jearnings are for the first time 
making possible purchase of ma- 
terial on the scale of normal years. 





|\Complaint of ‘‘housing shortage” , 
had become widespread at the year- 
end; even in 1935, building con- 
tracts awarded were less than one- 
third the average of 1924-30, in- 
clusive. As a consequence of all 
this, commodity prices have ad- 
vanced. 


try from abroad. 


‘tle dispute. 


per cent above 1933, surpassing all, WPA appropriations 
records, and more than $1,000,000,- | per month. High demand for skilled | 
000 imported in 1936 into this coun-| labor in manufacture may have its 


$160,000 ,000 


| influence in bringing to a head the 


On the general conclusions @rawn | ynion labor demonstrations, threat- | 
from these considerations in regard | ening strikes. 


to the outlook for 1937, there is lit-| 4, Rightly or wrongly, the rapid | 
Numerous other con-| advance of stocks has been dis-| 

3. Rapid increase of employment; | siderations have, however, been ‘cussed in high circles as a potential 
Labor Department's Autumn index | cited at the year-end; which, it is|menace. The extremely large divi- | 


i | : s 
|of ‘‘factory employment” and pay- | suggested, might conceivably have | dend declarations are recognized to 


Spring of 1930. This must greatly | the forward movement: 


rolls highest of any month since the | something to do with duration of | have been largely a temporary mat- 
| ter, due to the coming heavy tax on | 


increase the community’s purchas-| 1. The extraordinarily rapid in-| undistributed company surpluses. 


ing power; it promises solution of | crease of productive activity is rec- | 
ognized; but how if, under the| 


the unemployment problem. 
4. The Stock Exchange’s emphatic | present momentum, it 
prophecy. Market ‘‘averages”’ ad- | actual consumption? 
vanced 31% points in eleven months | pened, not only in the premature 
of 1936, a rise of nearly 28 per cent. 
| Reserve Board estimates that, since 
April, 1935, net investment by the 
outside world in American securi- 
ties has been $640,000,000. Increased 
or extra company dividends so|fast as to discourage purchases; 
large, last Autumn, that in Novem- 
ber total dividend payments footed 
up $883,000,000, a high monthly |tion and force reaction. 
record, exceeding the previous rec- | case of wheat, it is conceivable that 
ord (November, 1930) by nearly | the recent great rise in price might 
$300,000,000. Rise in wheat prac- 
tically to the 1929 level and reduc- 
tion to normal proportions of the | overs.” 
| ‘‘world carry-over.”’ 3. Rise of industrial employment 
5. Easy money. Unprecedently | is of high importance. But we still 
high American surplus bank re-| hear of the ‘‘problem of unemploy- 
serves. World gold production 35! ment,’’ and the year ended with 


|recovery from depression had got 
| under way. 


2. Commodity prices may rise 80 | 


their advance may so far stimulate | 


| production as to dutrun consump-| 3 
In the| prevalent mood were hesitant or ap- 


lead to such increased acreage as | 5 : : 
to build up again unwieldy ‘‘carry- | 5¢t, play their part in the financial 
|movement, It used to be the reply | 


5. In the matter of our enormous 
surplus bank reserve and the ex- 


outstrips | tremely easy money which has ac- 
That hap-| companied it, much discussion has 
|already been devoted to the inci-| 


|‘‘boom”’ of 1933, but in years like | gental perils involved in the way 
| 1923, 1909 and 1900, when genuine | o¢ exciting 


reckless speculation, 
| creating artificial prices, and as a 
|consequence bringing about what 
has been publicly described as ‘‘an- 
| other 1929.” 


| These considerations might, if the 


| prehensive, alter the usual picture 
}of the New Year. Some of them 


may, at a future time not definitely 


| of business men, on such occasions, 
|that they would not predict ex- 
plicitly more than six months 
ahead. A. D. N. 





YEAR OF SURPRISES. 


IN THE STEEL TRADE 


‘Output Exceeded Only in 1929 


Production a Record.’ 





Bpecial to THe New York TIMES, 


PITTSBURGH, Jan. 2.—A very 


business profits and re-employment, | trade; its achievement makes possi- 
but from dividends paid by banks| ble comparisons which a year ago 
that were closed during the recent | would have seemed incredible. Total 
panic and are now winding up their | output of steel ingots in the year 
affairs; also from the government’S| was approximately 48,000,000 gross 


Present Recovery and Others in Past; 
Some Analogies and Some Contrasts 





The past year has closely repro-; only lately got back to 1929, both 
duced most characteristics which | production and 
in the past marked entire emer-| temporarily broke the record two 
gence from depression and entry years after 1907 and 1893. The rapid 
a new prosperity. Steady rise|though not continuous recovery 
in staple prices, especially grain; | which then occurred did not occur 
increase of | at all between 1929 and 1934. Wheat 
| exports and the general export sur- 
plus always increased heavily 


|rapid and sustained 
production and transportation; ad- 
vance of stocks; resumption or in- | 
crease of dividends; very large 
buying of our securities by Europe; 
resultant large import of gold—all 
these things happened in former | 
corresponding periods. Contrary | 


| produced the smallest export sur- 


grain export was entirely negligible. 


in| able industrial revival 
older years of recovery. Last year | Britain really started two or three 


BRITISH INDUSTRY 
"IN AN ACTIVE YEAR 





transportation | Progress Affected Home Trade, 


Not Exports—Aspects of 
the Industrial Revival. 





Wireless to THE NEW YorK TIMES. 
LONDON, Jan. 2.—The year’s not- 
in Great 


| years ago, but it was not until the 


plus since pre-war days, and our | )..¢ year that it made marked head- 


| way. During 1936 many branches 


| For thege contrasts there are/of British industry staged a spec- 
somewhat to the general idea, very | good reasons. One is the much |tacular recovery. Steel production, | 


easy money has prevailed in such | greater severity of the recent after- | in particular, reached a magnitude 


ees - = Beno 1 bonus} tons. That places the year under 
Prax ‘oa continuous ; buying only 1928 and 1929; but the rate in 


of furniture, electrical appliances,/the last three months closely ap- 

household furnishings, together with | proximated the entire average in 

men’s and women’s clothing, under-| 1929 and was by far the highest for 
. | 

wear and fur coats has attracted) 4). fourth quarter of any year. 


more attention than in many years. 
Wholesalers of dry goods and gen-| As to tonnage of steel, 1936 may 
eral merchandising have had an un-| be divided into two parts, the first 


usually good year. Reports from| comprising the first seven months, 
the grocery trade show a record | and the second the last seven 
volume handled, at prices satisfac- months. In the first part, there 


tory to both wholesalers and retail- 
ers. 

Then, too, the steady revival of 
activities in the steel industry has 
attracted more than usual attention 


was mild continuance of the rise 
that had occurred during most 
nearly the whole of 1935. In the 


older recoveries. During 1912 and | 
1899, both of them years of vigor- |} 
ous recovery from prolonged de- 
pression, sixty-day loans stood re- 
peatedly at 2% per cent—far below 
what used to be considered normal. 

But there have been contrasts 
also. Average prices have not yet 
got back to 1929; they stand where 
they did in the middle of 1930, after 
a 10 per cent decline. But in 1909 
the average was above that of 1907; 
the average of 1899 was 30 per cent | 
above 1893. Whereas production has 





panic reaction. Another was the/| never previously attained. It was 
belated consequences of a paralyz-|a revival which centered on inter- 
ing World War, with its utterly | nal trade. There was an increase 
artificial influence on prices and | in the country’s export trade during 
on world-wide grain production. | 1926, but it was relatively small and 
Even more important is the fact | was wholly counterbalanced by the 
that Europe, which in older de-| exceptionally large expansion of im- 
pressions recovered before the| ports. The country will probably 
United States and was therefore| have to face next year an even 
able to help our economic situa-| greater import surplus in its foreign 
tion, this time encountered its own | trade. 

crisis in 1931, two years after ours, | To some extent the expansion in 
and was theneeforward a drag on/| internal trade derived its impetus 
American recovery. from continuance of very cheap and | 





EUROPEAN WAR TALK 


quent growth in the credit struc-| 
|}ture, which has never been. so} 
sound as now. Confidence has been | 


abundant money, and to the conse- 
CONFUSING ASPECTS 


| from 364 in January to 372 in June, 





EXPECTATIONS FOR COMING YEAR, AT HOME AND ABROAD 


197 Mey Bing West | FINANCIAL EUROPE 
 ,oeauormse meme. | DIVIDED IN MIND 


wtwtes t'ases's | QVER COMING YEAR 


year will see the West standing 
on its own feet, for the first time 
| in five years. To some extent, 

| Economic Gains Are Expected, 
but Unsettled Politics Will 
Hinder Financial Progress. 


immediate continuance of recov- 
ery, with the meagre crop returns 
of many farmers in 1936, depends 
on continued government aid. But 
after the opening months, West- 
ern recovery should pick up 
speed. 

Good crops are foreshadowed; 
the year begins with bank credit 
abundant, deposits at record 
peaks, and only confidence is 
needed to bring the section’s busi- 
ness into notable activity. Car |Payigs and Amsterdam Hesi- 
loadings, travel, attendance at B 
amusements, show our people’s tant, Berlin and Rome 


| willingness to spend money. La- Look for Revival. 
bor is finding employment. 





LONDON IN HOPEFUL MOOD 





| FRENCH RECOVERY INTERNATIONAL PROBLEMS 
DESPITE HANDICAP |Some Markets See Europe Still 


Facing Complications That 
| May Impede Recovery. 
Troubled Political and Economic ™ oa 

. Wireless to THe NEW Yorx TIMES. 
Year Did Not Prevent Slow | ronpon, Jan. 2—It is on a very 
Industrial Revival. hopeful note that England enters 
1937. That attitude necessarily im- 
plies this market’s hope and faith 
| that greater tranquillity and good 
will will be restored, not only to the 
economic but to the political world. 
With so much war talk ringing in 
our ears, it is impossible for finan- 
cial England to take as hopeful a 
view regarding continental Europe 
as of domestic affairs. At the same 








Wireless to THE New York Tres. 

| PARIS, Jan. 2.—Notwithstanding 
|continuance of the deflation policy 
in the first half of 1936, the heavy 
}export of French capital and its 
failure to return in full (as it did 
in Holland, Switzerland and Bel- 
gium) after revaluation, and not-| 
| withstanding also the strikes and time, it does not despair of better 
seizure of factories, improvement in political relations; nha euneainn 
the French economic situation oc-|ably may follow the agreement 
| curred last year. Average daily car- | among six great powers to use their 
loadings rose from 39,900 cars in best endeavors and resources to se- 
January to 42,000 at the beginning cure stability in exchange and bring 
of November, which compared with a ae removal of the many 
| 39,000 in 1935. The industrial pro-| es ions on international trade. 
duction index went from 92 as of 
May, 1935, to 97 in January, 1936,| Special Cable to Taz New YorK TIMES, 

then to 102 in April and May. But| AMSTERDAM, Jan. 2.—Looking 
as a consequence of holidays with | forward to financial 1937 in Europe, 
pay made compulsory for all work-|the following questions inevitably 
men, production fell to 93in August; | arise: In view of England’s increas- 
it was 95 in September. ing excess of exports and her enor- 


_ Rise of prices, which began early | mous rearmament expenditure, ean 
in the year, made considerable 


progress after devaluation. 


The Questions of Doubt 


The | Sterling be maintained at the pres- 


general wholesale price index went |@®t level? Will Germany continue 
to pursue its policy of strict isola- 
a in ee a October | tion and highly uneconomic produc- 
and 475 in December. e rise was | ;; s - 
particularly noticeable in foodstuffs, tion of substitutes? Will the war 
for which the index passed from 359 | 
in January to 370 in February, 473! 
in October and 486 in December. 
According to these indices and by | 
reason of devaluation, which favors ; , ; 
exports, a marked revival of indus- If these questions remain entirely 
try has seemed likely. The new so-| Unsolved, if Europe’s political ten- 
cial legislation will, however, place | Sion is further accentuated, if Eu- 
very heavy burdens on industry. |TOpean nations refuse to end their 
Wages have already been raised |tariff wars, then the vicious eco- 
and a forty-hour week installed, | Homuic circle will not be broken. 
creating greater costs for the same | Normal trade recovery will halt at 
output. Furthermore, wages will | the frontiers of Europe. 
have to be raised afresh hereafter | 
in proportion to rising cost of liv-| 
ing. 


debt problem be in any way set- 
tled? Will the very essential equi- 
librium be created in the various 
national budgets, and in interna- 
tional exchange? 


Berlin Resoived on Recovery 
Wireless to THE NEW YorxK TIMES. 


BERLIN, Jan. 2.—Experts predict 





tl portfolios, investing second part there was a very sharp 
the serves and seeing profits | due to the greatly increased con- rise, quite contra-seasonal, adaenh 
ah Trade has been above that| sumption and disposal of oe. encipatetentaiin 
of Autumn and _ bids| biles for both passenger and freight . tem abe mie ast for tnet 
fai ‘ tinue at a moderate rate | carriers. Railroads have so vee ota tea aii Seiies tiie cae 
of activity during early Winter. oe oe rn = ae onat sha Genin 4 te Santen 30 8 
i that they have boug s ii s , 
‘he Steel " ead iv increasing scale. last two months of the year was 
The Steel a a | constantly incre g len Aeremueied taiaetees.- A anne 
Tae New York Times j | Pe. yp 2 “ 
see vende " | what similar swing had occurred in 
j oe - — am. = The = UPTURN OF ACTIVITY | 1935, however, and to some it seems 
a ae owe ee eS |= that former views as to seasonal 
ged from the fact Saas, Se Seeey COMES TO THE SOUTH demand for stee] will have to be 
cmeuming ines, requirements have | —_ —_—— modified. This is not certain, how- 
- n at the highest rate in history. | ever, for building construction has | 
The meaning of this mer ge ~ Parchases of Cotton for Home been very light and its influence 
ent a prospective, mus e ° upon steel demand in general may | 
aoe Mv SS Manafactare Sometimes the be much greater hereafter than in 
oe om Wet. Ss : the last few years. 
st a AS eer en laggard, and Largest Since 1929. Advances in steel prices in 1936 
steel partly so. Commer- ——— | were of quite moderate proportions, 
_ . ling is needed, but pay Special to THE New York TIMES. barely covering increased costs. 
R ee a ee NEW ORLEANS, Jan. 1.—The | Advances made nominally for the 
Railroad buying, however, 2 ex) © ticipati in the first quarter of 1937 will not be pro- 
pected to do better. South's full participation aeslive Gal ufter Sanuacy, oné 
Late in 1936, buying was stimu-/ reviving trade of 1936 was largely | with a 10 per cent wage advance 
lated by three factors—price ad- | sttriputable to the active demand | offective last Nov. 16, an interim 
ee ee ee, ee ae developed in recent months | period of two and a half months or 
od verte, wane Sotues’ f ll forms of manufactured cot-| more is made in which increased 
i Se ee Tae con “goods This demand, which outgo is not balanced by increased 
alin = 7m th ae ot ttenee was the largest since 1929, | income. 
a r all these s,how- * S Se 
eve t appears that actual ultimate vastly stimulated the output : ™ 4 RA’ IN AGRICULTURE 
c ption was at the highest | cotton mills, not only in the Sou NEW E 
at a brief spell in the early but in the North as well, — oe r Ail 
i os ee nee Se a eee ae Belief Abroad That Burdensome 
{ ew year created so urg , . 
raw cotton that the supply of de- W heat-Surplus Period Is Ended. 
“Old-Time Revival” in South sirable cotton ss — met ee Wireless to THe New York TIMES. 
rue New York TIMES. demand caverienent tay be com-| BERLIN, Jan. 2.—Belief here is 
NEW PTw re i a TOV : 
5 , ats ge — +. — peiled before the season is over to that a new chapter in world agri- 
closec as - ; . 
gressively pri eee mr ion ~ release some of its holdings. culture has begun. Europe’s wheat 
entire South. While at the begin-| Despite a total supply for oon "000 crop of 1936 was extremely unsatis- 
I f th year there were pro- son of as paar ete factory; import requirements of 
: ns of recovery, the a i eS eenmaet of the re-| European-wheat deficit countries 
nee ney gathered strength as the eee od demand from the mills, this comiing season will greatly ex- 
tg er and at the cess the carry-over at the close of the ceed the past year’s needs. 
vere indications ¢f gemmne season will drop to a total of about The feeling is strong that the 
nee ae industrial 5,500,000 bales. While exports have | wheat-surplus era has. definitely 
n ais activity has been Som smevensed somewhat over last year, | ended Even an increase in the 
c — Gene Oe they are not as large as the greater world's cultivated area, which may 
arene, steel-work- su ply would seem to warrant. This result from the recent noteworthy 
ae sno af he EX, Oe is yd unquestionably to the in- rise in prices, is not expected to 
w jamatae = =e general creased use by Europe and Japan threaten a new and serious fall of 
tl a es particularly to| 0+ foreign growths. the price within measurable time. 
+ os ea 
A, itlook for 1937 is most 
t &. All the improving ten- i e roa . 
Sencies developed last season are O R y Wa Cc 
m full swing; they promise to ur ecover > 
sea gain in force during the 
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“ told in compact 
form on pages 
#0 and 41 

| For each month separately, 
general sketch of the finan- 
‘ai and industrial movement 
f is given; fol- 
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the period 
i by chronological day-to- 

of the month's 

itstanding events. 

Weekly financial dispatches 


we 


|| day record 


|) 82d weekly financial tables 
are published on pages 62 
to 67. 
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AMSTERDAM, Jan. 1. — The 
Dutch financial view regarding the 
past year in the United States is a 
mixture of undisguised envy with 
some anxiety concerning the future. 
Holland will never follow in the 
wake of the Roosevelt administra- 
tion’s spending policy; but appre- 
ciation of his courage and persever- 


The Dutch press devotes increasing 
space to American trade and indus- 
trial news, partly owing to the large 
Dutch investments in America, but 
also to the hope that American re- 
covery will eventually influence 
Europe also. Roosevelt's re-election 
was acclaimed here as a victory of 
real democracy and vindicating the 
policy ‘‘never to change a winning 
| team.’’ Despite his often dangerous | 
iexperiments, financial Holland’ 










ance is none the less widespread. | 


| Its Possible Helpiulness to World 


Wireless to THe New York TIMES. 





also that Roosevelt 


recognizes 
stands for extension of international 
peace and international trade 
relations. 


Nevertheless, it is fully realized 
here that American recovery con- 
tains elements of danger; as the 
questions are raised, how much is 
purely artificial and how much pro- 
voked by government expenditure 


or undivided profits taxation; also 
how much will be absorbed again 
by increasing iabor demands. 
fact that the American authorities 
are themselves apparently becom-| 
ing uneasy regarding a possible out- | 
burst of extravagant speculation | 
creates a reserved tone at the year- 
end, and there are some indications 
that official quarters will attempt 
to keep in check or even diminish | 1933, and with $674,551,000,000 in | was $23,190,000.. Even in 1900, the . 
the pote interest in American | 1929, the year of enormous stock export excess was $648,000,000. In| Prices for all grains have advanced 
securities. 


The 


| Europe's financial 


country’s 
$292,789,000,000, 


trading. 


AS MARKETS JUDGE IT 


Not Taken Altogether Seriously,| Outward Signs of Recovery| 


bat May Definitely Hinder | 
Foreign Recovery. 


Daring 1936, but With Social 


and Financial Strain. 


Wireless to Tas New Yorx TIMES. 
BERI.AIN, Jan. 


Wireless to Tos New YorK TriMsEs. 

PARIS, Jan. 2.—When financial 
observers seek to forecast the com- 
ing year, or even to summarize the 
year-end attitude of experienced 
financiers, it will not do to take 
into reckoning economic factors 
alone. The international political 
situation always intrudes upon the 
picture, and it must be recognized 
that at the year-end the picture is 
not bright. German rearmament, 
powerlessness of the League of Na- 
tions in face of violation of most 
clauses in the Versailles treaty and, 
finally, Spanish events, have caused 
a tension which has undoubtedly 
prevented economic recovery from 
developing as it would otherwise 
presumably have done. 

Most disturbing of all, to financial 
markets, is the tendency of Euro- 
pean nations to group themselves 
into two blocs separated by ideo- | 
logical principles. Never has war 
been more talked about than today. 
Probably people who make the pre- 
diction do not seriously believe 
their own prophecies. Good sense 
refuses to admit that any govern- 
ment seriously contemplates invok- 
ing a catastrophe which would be 
ruinous to all of them. Neverthe- 


| ward indications of prosperity, but 
| it witnessed an increasing financial 
and social strain. 


consolidation of short-term debt, no 
| provision was made for repaying 
undivulged ‘‘bill debts’’ contracted 
for rearmament. 

Normal unemployment 


put of heavy materials for plant 
and new enterprises went beyond 
past high records. But production 
of agriculture and of industrial 
goods for popular consumption did 
not rise correspondingly. Owing to 
inadequate supplies, combined with 
rising prices and unchanged wages, 
the standard of living has deterio- 
rated. Pace of national saving has 
slackened, though without ceasing 
entirely. Bank deposits stagnated 
and the capital market for private 
enterprise hardly improved. On the 


less, even if events do not go so | Boerse fixed-interest securities held 
far. as that, the future may yet! well, but the advance of industrial 
have difficult moments in store. | stocks, although considerable, must 


But if, on the other hand, all fears| be described as small when com- 
on that score were to be removed, | pared with the intense activity of 
if confidence were to be completely | production. 


restored (which at the moment is | —_—_——__——— 
THE FUTURE OF SPAIN 


more to be hoped than expected) 


then one would be justified in pre- 
dicting at the year-end a very|_. s : 

| Financial View of What Must Fol- 
low the Civil War. 





marked improvement in the eco- 
nomic situation in Europe. | 
| 
| 


Wireless to Tne New YorxK TIMEs. 
AMSTERDAM, Jan. 2.—Which- 


ONE RAY OF LIGHT 
‘ $ ever side wins in the civil war, 


Most European Countries Busy Spain will for the next decade be 


Putting Own House in Order. |a factor of complete economic un- 


Wireless to THe New York Times. | importance. The sweeping and 


AMSTERDAM, Jan. 
tional politics will certainly confuse 
atmosphere of 
1937. But each country is seeking 
its way out of the labyrinth. 

Most of them, especialy France, 
are putting their own house in or- 
der, and opening “bilateral agree- 
ments’’ for removal of trade bar- 
riers. 


confirms this view. 


new government will be to raise 
derconsumption, 
velopment of the country’s eco- 
|}nomic resources. Failure to accom- 
plish anything in all these direc- 


Illustrative Figures 
Up to the close of November, this 
bank -clearings were 
comparing with 


Vicissitudes of Trade 


1935, with $220,430,000,000 in| be the smallest since 1895, when it) 


1919 it was $4,016,000,000. 


OF GERMANY’S YEAR 


1.—To Germany | 
the year 1936 brought many out-| 


Although no} 
budgetary accounts are assured, it | 
is unquestioned that public expendi- | 
ture rose rapidly. While the capi-| 
tal market provided large sums for | 


declined | 
more rapidly than in 1935, and out-| 


2.—Interna-| continuous fall of Spanish securities | 
The first legitimate task of any | 


the standard of living, remove un-| 
increase the de-| 


a driving force; it has come from 
| the existence of stable government 


finance. 


danger of a definite slowing down 
of industrial activity, owing to 
gradual reduction in Britain’s ad- 
vantage in competitive foreign 
trade, conferred by the depreciation 
in sterling since 1931. But the 
heavy government expenditure, on 
armaments mainly and on social 





service to a moderate extent, gave | 


to domestic trade an important 
fresh impetus, such as promises to 
carry it into the period when, it is 
hoped, genuine revival in interna- 
tional commerce will have got un- 
der way. 


THE RISE OF STOCKS HERE 


Paris Sees Difficulty in Way of 
Restraining It. 


Wireless to Tot NEW YorkK TIMES. 

PARIS, Jan. i.—Confidence is en- 
tertained in French financial cir- 
cles regarding the economic situa- 
tion in the United States, and the 
rise of securities which has oc- 
curred is thought justified. That 
not only political but financial au- 
thorities seek to prevent a ‘‘run- 
away boom”’ is entirely comprehen- 
sible; but busines profits in- 
creasing and, furthermore, the new 
tax on company reserves is deter- 
mining freer distribution profits. 

When one adds the extremely low 
interest rates, it appears to be dif- 
ficult to prevent a rise of Stock 
Exchange prices, which is_ not 
ascribable merely to speculation. 


are 











Special to Tas N 


CHICAGO, Dec. 31.—Very seldom 
has there been so sweeping and 
dramatic a change in the home 
agricultural situation as has been 
witnessed in 1936. The country has 
now, for the fourth straight year, 
harvested less wheat than normal 
domestic requirements. It is esti- 
mated that between 25,000,000 and 
50,000,000 bushels will have to be 


imported from Canada during the 


tions were the actual cause of the | 
fatal civil war. 
jin the fifty-five years since 1881; 


1936-37 season. The corn crop nar- 
rowly escaped being the smallest 


imports of this grain, largely from 


Estimating $60,000,000 for our Argentina, are expected to aggre- 
|surplus of merchandise exports in} gate 60,000,000 bushels or more this 
$270,673,000,000 in the same months | the whole of 1936, the surplus would | season 
lof 7 


But that is only part of the story. 


almost continuously during the 


at home and from sound national | 


For a time there seemed to be| 


Windfall Income in Grain Country, 
Despite Shortage in Our Crops 


| erage price for grains was the high- 


| $9,454,000,000 in 1930. 


’ |continued business activity in this 
THIS YEAR S PROSPECT country during 1937, with the cen- 


FOR STABILIZATION | tex of gravity shifted from work- 


| ; 
; creation and rearmament to produc- 


tion of raw materials. 


Judgment Reserved on How Far) -\.; a poe 


; that unemployment will be 
the ‘Tripartite Agreement |completely eliminated; that high 
records of production will be 





Can Solve Problem. reached in those industrial branches 
. which have hitherto lagged behind. 


Wireless to THe New Yorx TIMES. } The Reich’s problem in 1937 will 
AMSTERDAM, Jan. 2.—Tangible | be how to finance and provide ma- 


b : terials and labor for its announced 
results of the gold-bloc devaluation |expansion program. Private capi- 
and the “tripartite agreement’’ for 


“" | tal for the four-year plan may in- 
exchange stabilization are still! 


deed be procured through semi-ex- 
highly uncertain. At the year-end | propriatory measures, but output of 
the former ‘‘gold countries,’”’ after 


heavy and constructional material 
their initial rather insignificant 


cannot be materially increased. 
abolition of some import quotas and | 
a few tariff reductions, have ceased 


Tempered Hopefulness in France 
Wireless to Tot NEW YorxK TIMES. 


to continue the policy. They are; PARIS, Jan. 2.—If one considers 
waiting, vainly as yet, for each| exclusively Europe’s economic sit- 
other to give the lead for fur-|Uation at the year-end, the pros- 


pects for 1937_should appear plainly 
favorable. Absorption of stocks of 
|merchandise, rise of commodity 
prices, resumption of commercial 
and industrial activity, are positive 
signs that the economic world- 
crisis is now over and that a period 
of prosperity ought to follow. But 
there is still a feeling that, in order 
for the economic system to recover 
its normal balance, certain prelim- 
inary conditions must be realized. 

Barriers which stand in the way 
of international trade must be let 
down. Some kind of end must be 
put to the disorder in currencies 
and exchanges, to the arbitrary re- 
strictive measures which hamper 
movement of capital. It hardly 
seems possible at the moment that 
next year will witness this. 


ther tariff demobilization. Political 
chaos and economic tension remain 
altogether unsettling factors, ham- 
pering trade and preventing abso- 
lute stabilization. 

The six-power adherence to the 
tripartite agreement will undoubt- 
edly, during 1937, facilitate the 
carrying through of monetary poli- 
cies in the various countries; it 
will check foreign exchange specu- 
lation and control gold movements; 
thus providing valuable interna- 
tional technical cooperation. But 
the consequent de facto stabiliza- 
tion depends so largely on the 
course of political events that it 
| is still surrounded with uncer- 
| tainty. 


Central Europe’s Viewpoint 

Wireless to Tot NEW Yorx Times. 
VIENNA, Jan. 2.—Contrary to 
their political trend, economic con- 
ditions in Centrai Eurcpe show as 
a whole gradual but steady recov- 
ery. This provides a certain feel- 
ing of optimism regarding 1937. The 


EW YORK TIMES. 


period of the flush ‘‘after-harvest 


movement,’’—a most abnormal! price of wheat counts for some- 
occurrence. Persistent imports of |thing. Notwithstanding only aver- 
wheat, corn, rye and barley failed | 28° Crops last season, the wheat 

districts of Central and Eastern 
to check the upward movement. 


Europe have largely retained their 
stocks, having expected the in- 
crease in price. 

Italy Looks for Better Times 


Wireless to Tas New Yorx TIMEs. 


Then the best level of the year was 
reached, late in December; the av- 


est in six years. Probably the 


growers secured something more ROME, Jan. 2.—Looking back at 
than their share of returning pros- : - 


' |the difficult times through which 
_— — oe ee ean the ao Italy has passed, both politically 
a ~ i r merce or ®/and economically, its markets feel 

gricultura epartment’s Decem-| warranted in believing not only 
ber estimate of gross income from 


}that the economic crisis has been 
all agricultural production (includ- | overcome, but that Italy is now 
ing government benefits) was $9,- | headed toward a period of relative 
530,000,000 in 1936, against $8,508,- 


prosperity. The old year has closed 
000,000 in 1935, $5,337,000,000 in 


with substantial balance of inter- 
national payments, a fact proved 
1932, the period’s low level, and . 


by the absence of registered gold 
exports in the last seven months. 
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panies for Nine Months | 


RALLY BY CAPITAL GO 


Advances in Late Mont 
—Typical Results. 


General industrial and 
conditions in 1936 resulted i 
creased earnings for virtuallv 
important industry. Those 
lagged in the 1 


had 


previously 


(eee ee eeeeee 


506,000 Jersey City .......... 
Pe . ssssskosenss 
450,000 West New York....... 
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cate Range of Recovery. 
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Lagging Lines Made Greatest 


hs 


1iomic 
n in- 


every 


that 
ecov- 


ery such as steel manufacturing, 
building equipment and other capi- 
tal-zoods industries, made the most 
rapid strides The fact that the 
increase was more pronounced as 
the year progressed was taken as 
an indication that it will continue 
at i ( the half of 
1937 

Due the enactment of the Rev- 
enue A f 1936, which levied a tax 
on un tributed profits, more than 
the f corporate in- 
come was paid out to stockholders 
in the form of dividends, 

The net profit for nine months 
of some important companies, given 
jn the following compilations, serve 
as t f the trend of the 
lea g 

AVIATION 

Lower rates together with in- 
c sed passengers and freight 
s! t mtributec to he 
progress in the expansion of the 
air-transportatior busine The 
n ring end of the industry 
wa favorable, due to large 
orders for ml itary planes 

1935 
9 mos. to Sept. 30 
Av oo . $115,896 +$346,131 
Cc . 1,262,132 296,607 
United wa f¢ secee 912,750 421.312 
Unitec Air Lines 134,336 122,786 
BUILDING 

Building activitic including mod- 
ernizatior and cor rut rose 
el: pe e1 above 1935 
le ve ex] I was at- 
tril j i m Federal loans 
ana he mn business gen- 
era 

19 Q35 
oY, < ) Au 
Ger <1 ’ 5 on! 
Jo i 040 
Otis 29 479,752 
U s eur 4.189.401 2.888.935 
CHAIN STORES 

Benefiting to a large extent from 

he re f public spending, the 

of chain-store and 


companies has been the 


al x ars Since prices, 
’ \ have kept pace with 
rher cost earnings were not re- 

S ious year. Im- 

Ove conditions and 


Municipal Bonds 
(Exempt from all Present Federal Income Taxes) 
We own and offer subject to prior sale and change in price: 

GENERAL MARKET 


ee Bete CEE cScicccoccocsce 





* Yields to First Optional Dates. 


B. J. VAN INGEN & Co. INC. 


Municipal Bonds 


MOL/DOAY 


C08 es (ae 


FEB. 


MOST INDUSTRIES 
GAINED LAST YEAR 


Earnings of Leading Com- 


larger payrolls also aided this field 


of business. 
1936. 1935 
First National Stores, 6 
mos. to Sept 30. $1,871,835 $1,536,313 
Montgomery) Ward 9 
mos. to Oct. 31 
24 wks 


14,387,442 8,934,344 

Sears Roebuck 
to July 16.... 

Spiege! M. &., 
to Sept. 30 


12,634,285 7,472,517 


9 mos 


2.199,693 1,509,779 


CHEMICALS 
In keeping with the advancement 
of independent trades, demand for 
chemicals has increased proportion- 






ately, particularly for those com- 
panies supplying the automobile, 
glass, building and textile indus- 
tries. | 
1936 1935 
9 Mos. to Sept. 30 
Air Reduction oeeee+$5,272,461 $3,895,787 
DuPont ; oes eeceee et, 648,830 35,236,476 
Monsanto Chemical . 3,229,369 2,733,000 


Union Carbide & Carb 23 550,950 16,780,882 
ELECTRICAL MANUFACTURING 

Responding to the activity in rail- 
road, utility and other fields, elec- 
trical equipment orders in the first 
nine months of 1936 rose to the bést 
levels in six years, Buying of elec- 
trical household appliances contrib- 
uted much to increased profits 


1936. 1935 
9 Mos. to Sept. 30 
$3,580,813 $1,374,919 
3, 667 








Allis Chalmers 
General Electric 
Westinghouse 


FOOD PRODUCTS 
Despite excise taxes, high 
of raw materials and restrictive 
competition, this group, with the 
aid of increased prices and better 
purchasing power, was able to reg- 
ister substantial gains over the in- 





2 
+ eeeeee el, 123,706 


8,822,640 


costs 


come reported in the first three 
quarters of 1935. 

1936 1935. 

9 Mos. to Sey 30 
Genera! Foods . $10,617,200 $8,770,437 
National Biscuit ..,.. 9,664,512 7,208,279 
Standard Brands .... 11,232,557 9,075,431 
United Fruit . . 10,628,000 7,350,000 


METAL MINING 


Renewed demand for copper re- 
sulting in sharp price rises, and 
the expansion in silver output were 
the principal factors in the re- 
|; covery of profits for companies in- 
terested in non-ferrous metals 


1936 1935. 
9 Mos. to Sept. 30 
Anaconda Copper .....$9,940,132 $7,856,153 
International Nickel 27,029,080 18,080,826 
6 Mos. to June 30 
Amer. Smelt. & Refin.$7,807,529 $5,062,850 
Kennecott Copper...... “9,097,891 3,418,097 
*Before depletion. 
MISCELLANEOUS 
Moving in harmony with the 


trend of other businesses, this di- 
versified group of companies shared | 
in the nation-wide recovery: 
1936. 1935 
9 mos. to Sept. 30. | 


Coca-Cola .........++$14,914,522 $10,935,249 | 
Crown Cork & Seal 2,016,586 1,368,319 
int Bus. Mach . 5,738,406 5,304,844 
Libby-Owens-Ford ... 7,369,960 5,595,478 
Schenley Dist . 4,782,795 4,755,565 
MOTION PICTURES 
Larger theatre attendances and 


the production of a higher standard 
of films were reflected in the re- 
sults of operations of motion-picture 
producers, as well as theatre own- 
ers. 


1936 193: 
Year to Aug. 31 
Loew's Ine $11,076,822 $7,579,744 
Warner Bros ; 3,177,313 674,159 
20th Cent Fox (24 
wks. to Sept. 26) 4,451,851 1,996,324 
MOTORS 
Automobile output amounting to 
4,500,000 vehicles in 1936 was the 
largest in more than six years. 


Profits kept pace with the increases 
in sales and production. While in- 
dependent companies operated ‘‘in 
the black”’ for the first time in sev- 

















$115,000 State of New Jersey conse OD 1963-64 2.30% 
500,000 State of Rhode Island........ 3% 1962-66 2.20 
500,000 Chicago, Ili., Bd. of Education. 3% 1957/39-45 1.10-2.40* 
500,000 Chicago, Ill. To'n de cnéalaee 1957/39-42 1.10-1.75* 

| 180,000 Orleans Levee Dist. La....... 43%%% 1940-59 2.50%-101 
1 60,000 Seattle, Wash., Mun. Lt. & Pwr. 3%% 1956-S6 3.48 | 
| 200,000 Waterbury, Conn. ........... 2-1%% 1943-51 1.586% -9844 
NEW YORK 
41,000 Buffalo, Registered .. 5% 1945-47 2.65-2.80 
500,000 Baffalo Sewer Authority. ..... 4% 1945-64 2.80-3.15 
NOD s cccubededescewsset 2%% 1943-641 2.25-2.75 

















’ 1947-65  3.30-3.65 
44% 1957-S8 2.55 
2%-414% 1939-61 1.60-3.48 
3% 1937-48  1.00-2.08 
1937-ST .50-4.05 
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eral years, some of the larger man- 
ufacturers reported peak profits. 


1936, 1935 


9 mos. to Sept. 30 
Chrys : .» $41,975,328 $23,184,457 
General Motors ..... 168,314,959 107,599,261 
i, ee 3,562,918 776,872 


Because of the increased demand 
for its products, earnings of the oil 
industry as a whole were the best 
since 1929. Crude-oil output and 
consumption in the United States 
reached new high records. 


1936 1935 
9 mo t Se an 
She Union .$13,692,246 $4,141,649 
Standard of Ca -+++ 16,665,074 15,759,001 
Tide Water Asso 8,504,934 5,829,237 
STEEL 


Steel-ingot production increased 
gradually during 1936, reaching its 
peak just before the close of the 
year. The total output, 47,700,000 


tons, was the largest for any year 





since 1929. BKarnings, however, 
failed to keep pace with the rise in 
production, owing to high labor 
costs and lower selling prices 

1936 1935 

9 Mos. to Sept 
Bethiehem .. $8,609,514 $1,895,227 
Republic » 4 3,649 2 29 
United States Stee! 29,874,904 44,241,499 

Deficit 


'PREDICTS 10% TRADE RISE 


17,205,332 | 


But Purnell Warns of Peril in 
High Commodity Prices. 
YOUNGSTOWN, Jan. 3 (7- 
Frank Purnell, president of the 


Youngstown Sheet and Tube Com 


pany, holds that business should 
show a ‘‘possible 10 or 15 per cent 
increase in 1937,’’ given favorable 


conditions. 
“There are, however, many con- 
ditions that might affect business 
adversely,”’ he said in a year-end 
statement, mentioning as examples 


| **unreasonable’’ demands for short- 


er working hours and ‘‘the finan- 
cial policy of the government.’’ 
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FEDERAL HOME LOANS 
SHOW STEADY RISE 
Credits Advanced to Members 


by System’s 12 Banks Totaled 
$139,359,688 on Dec. 12, 
Outstanding advances of the 
twelve Federal Home Loan Banks 
member thrift and home- 
institutions have increased 


to their 
finance 
steadily for twenty months, in keep- 
ing with the revival of residential 
building, says a year-end summary 
of the activities of the system. By 
Dec. 12 the volume of credits of 
the system in use by its members 
had risen to the record figure of 
$139,359,688, compared with $74,- 
000,000 in April, 1935. 
Total advances by the 
Home Loan Banks from the time 
of their founding in 1932 to Dec, 12, 
had been $272,559,.961, while total 
repayments were $133,188,669. As 
of Dec, 18, membership in the sys- 
tem amounted to 3,751 institutions, 
having aggregate assets estimated 
at $3,320,000,000. Within the last 
five months 106 associations have 
been admitted to membership. 
The number of Federal savings 
and loan associations in operation 
on Nov. 30 was 1,106, iocated in 
forty-four States, the District of 
Columbia, Hawaii and Alaska. To- 
tal assets of these institutions were 
about $730,000,000 and the number 
of individual investors in them was 
more than 700,000. Of these asso- 
ciations 645 are new, having been 
organized since June 13, 1935, when 
Congress made Federal charters 
available for institutions of this 
type, and 561 are previously estab- 
lished mutual thrift associations 
which obtained Federal charters. 
Reporting associations had lent 
$189,000,000 for home-financing in 


Federal 


‘the first eleven months of 1936. 
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| FARM MACHINERY GAINS 
 Siadiodiiesnbedl in Earnings Is Held 
Likely to Continue. 


The improvement in earnings 
realized by manufacturers of agri- 
cultural machinery and implements 
‘in 1936 should continue in 1937, ac- 
cording to Poor’s industry and in- 
vestment survey. The prediction is 
based on an estimated $9,530,000,000 
farm income for 1936, against $7, 
000,000,000 in 1935, on the advanc- 
ing prices of agricultural produce 
and on the substantial potential re- 
placement demand built up through 
the depression years by subnormal 
buying. 

“The optimistic outlook for 1937 
is brightened still further by the ad- 
vance in foreign sales,’’ the report 
says. ‘‘Normally accounting for 
about one-fifth of the total business, 
farm machinery exports ‘rose 29.! 
per cent during the first nine 
months of 1936, compared with the 
same period of the preceding year. 

“Of particular import was the 40 
per cent gain in September exports, 
which amounted to $3,807,000. Even 
more significant was the fact that 
exports of tractors and parts ac- 
counted for 69 per cent of the Sep- 
tember figure.”’ 

Sees Boom in ‘War’ Food 

Asserting that are for- 
getting how to live in frantically 
preparing to fight,’’ C. W. Young, 
president of the Young Manage- 
ment Corporation, predicted in a 
year-end statement that an almost 
world-wide shortage of wheat, fod- 


“*nations 


der crops and food animals would | 
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cause a rise in food prices in 1937. | 


Countries whose gold reserves have 
been spent for armaments will have 
no gold with which to buy food, he 
said. 
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subject to prior sale and change in price: 





Price at Market 


PUBLIC UTILITY BONDS om 
$100,000 Pacific Tele. & Tele. Co. Ref. “C” 34s Dec. 3, 1966 2.98% 
50,000 New England Power Co. Ist “‘A” 3s Nov. 1, 1961 3.00 
g0,cc0 Connecticut Lt. & Pwr. Co. 1st & Ref. ““F” 3%s Sept. 1, 1966 3.04 
100,000 Connecticut Light & Power Co. Deb. 3@s Sept. 1, 1956 3.07 
25 American Telephone & Telegraph Co. Deb. 3%s Oct. 1, 1961 3.06 
100,000 Consumers Power Co. Ist 3M%s Nov. 1, 1970 3.10 
250,000 American Telephone & Telegraph Co. Deb. 3%s Dec. 1, 1966 3.11 
100,000 Narragansett Elec. Co. 1st ‘““A” S/F 3Més July 1, 1966 3.12 
INDUSTRIAL BONDS 
$100,000 Standard Oil Co. (N. J.) Deb. 3s June 1, 1961 2.89% 
200,000 Commercial Credit Co. Deb. 3Mm%s Oct. 1, 1951 3.11 
100,000 B. F. Goodrich Co. 1st Mtge. 44s Dec. 1, 1956 4.12 
100,000 Republic Steel Corp. Gen. Mtge. “B” 4s Feb 1, 1961 4.52 
100,000 Republic Steel Corp. Gen. Mtge. “C”. 4%s Nov. 1, 1956 4.54 
Copies of Prospectus on each of the above issues may be obtained from the undersigned. 
RAILROAD BONDS | 
$ 25,000 Illinois Central Railroad Co. 1st Mtge. 48 Jan. 1, 1951 2.84% | 
25,000 Pennsylvania R. R.Co. Con. 4s Aug. I, 1960 2.97 
100,000 N, Y. Cent. R. R. Co. Sec. S/F Notes 334s Apr. 1, 1946 3.2 
g0,000 Cent. Pac. Ry. Co. Through Short Line ist 4s Oct. 1, 1954 3.31 (a) 
150,000 Virginian Railway Co. 1st Lien & Ref. 3348 Mar. 1, 1966 3.36 
100,000 Chesapeake & Ohio Ry. Co. Ref.& Imp. 314s May 1,'1996 3.40 
100,000 Southern Pacific Co. S/F Secured 334s July 1, 1946 3.42 
100,000 Pennsylvania R. R. Co. Gen. “‘C” 334s Apr. 1, 1970 3.56 
100,000 St. Paul Union Depot Co. 1st & Ref. ss Jan. 1,1972 3.76 (s) 
150,000 Louisville & Nashville RR Co. 1st & Ref. 414s Apr. I, 2003 4.11 (c) 


(4) .00 yield te first callab 
\c) 


e date Apr. 1, 1937. (B) 1.87% yield to first callable date Jan. 1, 1942. 
2.62% yield to first callable date Apr. 1, 1939. 
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New Issue 
—<$— ———_—— 


$527,000 


Village of Hempstead, N. Y. 


2.30% Bonds 


Dated January 1, 1937 Due January 1, as shown below 


Interest exempt from all Present Federal and New York State Income Taxes 


Legal Investment, in our opinion, for Savings Banks and Trust Funds 
in New York State 


AMOUNTS, MATURITIES AND YIELDS 


-50% $20,000 1944 1.85% $20,000 ea. yr. 1954-56 2.20% 
90 20,000 1945 1.95 20,000 1957 2.25 
1,20 20,000 1946 2.00 15,000 ea.yr. 1958-59 2.25 
1.40 20,000 ea.yr. 1947-48 2.05 15,000 ea. yr. 1960-62 2.30 
1.60 20,000 ea.yr. 1949-50 2.10 15,000 ea.yr. 1963-66 2.35 
1.75 20,000 ea.yr. 1951-53 2.15 5,000 1967 2.35 
(Accrued interest to be added) 


1938 
1939 
1940 
1941 
1942 
1943 


$ 7,000 
20,000 
20,000 
20,000 
20,000 
20,000 


These Bonds are offered when, as, and if issued and receive by us, and subjectto approval of legality 

by counsel. This offering consists of $150,000 public improvement bonds to be approved by Messrs. 

Reed, Hoyt @ Washburn, New York City, and $377,000 sewer improvement bonds to be approved 
by Messrs. Hawkins, Delafield S Longfellow, New York City. 


Blyth & Co., Inc. Kean, Taylor & Co. 


January 4, 1937 








We offer the following 


Municipal Bonds 


(Exempt from All Federal Income Taxes) ! 


Price i 
Amount Issue Maturity Yield i 
$15,000 Westchester County, New York, 4s... .0.0. June |, 1939 1.00%, ' 
10,000 City of Indianapolis, Indiana, Ref. 2s...... July 1, 1942 1.20 i 
80,000 State of Illinois, Relief 3!/gs.........eenes Dec. 15, 1942 1.30 i 
50,000 Jersey City, New Jersey, Ref. 234s........ July 15, 1939 1.60 
20,000 City of Cleveland, Ohio, Unlimited Tax 4!/,s Oct. 1, 1941 1.70 
9,000 City of St. Louis, Mo., Pub. Bldg. & Imp. 4!/48 Nov. |, 1946 1.80 
55,000 City of Chicago, Ill., San. Dist. Ref. 4s..... Jan. 1, 1955/41 1.90 
10,000 Kansas City, Mo., Sewer 4!/os............. July 1, 1945 1.95 
10,000 City of Newark, New Jersey, Serial Fund. 4/48 July 1, 1941 2.00 
25,000 Milwaukee Co., Wis., Courthouse 4!/44s.... Nov. 15, 1945 2.00 
33,000 Oklahoma County, Okla., Road 4!/44s...... Oct. 1, 1945 2.00 
12,000 State of Oregon Hwy. 4!/9s.............. Apr. 1, 1947 2.10 
15,000 State of Kansas Service Compensation 4!/os. July 1, 1950 2.10 
25,000 City of Baltimore, Md., Sch. 4s........... Oct. 1, 1956 2.10 
10,000 State of Illinois Hwy. 4s.........sese0ee. May 1,1955 —2.20 i 
12,000 State of Oregon Hwy. 2!/s...... sccecces Ger” 0,:0966 2.25 t 
10,000 City of Chicago, Ill., Park Dist. 3//4s...... May 1, 1956/46 2.65 
10,000 Cook County, Ill., Ref. 4s......... seccewe Jan. 1, 1951/46 2.70 H 
15,000 Jersey City, New Jersey, Var. 4//4,s........ Oct. 1, 1943 3.00 H 
25,000 Jersey City, New Jersey, Var. 4s.......... July 1, 1947 3.25 
100,000 Port of New York Authority 3s.........s0. Dec. 15,1976 104% 


{ 
| 


Offered Subject to Prior Sale and Change in Price i 


Bond Department i 


Mercantile-Commerce 
Bank and Trust Company i 


Lecust — Eighth — St. Charles l 
St. Louis 


CORRESPONDENTS | 
CHICAGO KANSAS CITY | 








—_—————————— 


EVERY BUSINESS or residential telephone is a branch office of The 
New York Times. It is easy and time-saving to telephone your classifle 
advertisements. Courteous ad-takers are ready to take your announcement 
quickly. Assistance given in wording announcements if desired. Telephone 
LAckawanna 4-1000.—Advt. 
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ECHANGE BOWING 
1 NEW PRESSURE 


Winds Up Year With the 
Restraining Hand of SEC 
in Evidence Again. 


CARLY WARNING UNHEEDED 


Curb on Member Trading Is 


Now Sure—Body’s Internal 
Affairs Ran Smoothly. 


By W. M. WALKER 
«ect vear Charles R. Gay, prest- 


as 
nat the New York Stock Ex- 

c delivered thirty-three 
- twenty cities in thir- 
von States, but the “‘keynoter” of 
the ar, as far as stockbroking 
os rned, was Jeremy Ben- 
tham English lawyer-philoso- 
ner, whose advocacy of ‘‘the great- 
Pe good for the greatest number”’ 
has nfluenced Anglo-American 
wwrisprudence since 1789. Daring to 
criticize the majestic Blackstone for 
¥ie “antipathy to reform,’’ Ben- 
tham challenged every institution 
of § to prove that its util- 
itv ified its existence. 

‘Last Keb. 22 James M. Landis, 
87-vé i chairman of the Securi- 
ties Exchange Commission, 
yoiced an official plea for ‘‘a reali- 
gs e Benthamite ideal.’’ 

sddressing the Princeton Nation- 
gi Alumni Association, he deplored 

“th nereasing tendency subtly 
generated to induce people to pour 
their savings into the market with 
the san heedlessness as before’’ 
and proclaimed it necessary ‘‘to re- 
mode r financial institutions to 
make them responsive to the de- 
mands for investment rather than 
mere spe llation 

Absorbed in the rising stock 
market, few brokers heard the SEC 
chai! warning which, in 
br set forth the commis- 
gior n in 1936 to tighten 
jts grasp upon the securities mar- 
ket days later the SEC in- 
gtru he Stock Exchange to 
resume the daily compilations of 
trading by its members and their 
partners, which it had made dur- 
ing the latter half of 1935. 

Warning Given in Report 

The purposes for which these sta- 
tis e gathered became appar- 
ent ne 20, when the commis- 
sior to Congress a 192- 
page on ‘‘the feasibility of 
the mplete segregation of the 
fun s of dealer and broker,” a 
survey required by the Securities 
Exchange Act of 1934. 

The report questioned the pro- 
priet f brokers trading for their 
own a nts while executing the 
comm yn orders of the public and 
int (1) That partners and 
firms carrying margin accounts 
should not be permitted to trade on 
margi! 2) that members of the 
Exchange should be required to 
keep their accounts ‘‘fully (i.e., 55 
per cent) margined” at all times; 
and that trading by members 
Was excessive and tended to ac- 
centuate market trends The vol- 
ume of member trading was shown, | 
in weel reports started by the 
SEC on Oct. 23,.to constitute about 
one-fif of average daily turnover 
on the Exchange 

After perfunctory negotiation 
with representatives of the Ex- 
change, the commission let it be 
known late in November that, al- 
though it was willing to defer func- 

na segregation of floor mem- 
bers for a while, it intended to ap- 
I t once its proposed restrictions 
or trading 

SEC experts are now 
dra cessary regulations 
wi Exchange may either 
ad ntarily” or accept un- 
Ge the compulsion of ‘the 1934 
sta Its member: predicted 
thi ew rules would curtail 
the gs, but were comforted 
b spite from segregation | 
wi felt, by compelling| 
the exclusively either as 
br dealers, would entail 
by s losses 

7 f the SEC was laid 
t ers trading when the 
re rve Board, after con- 
* the commission 
ty. ts margin rules, On 
Fet sed margin require 
mé main body of active 
ft i5 to 55 per cent and 
or eplaced its sliding scale 
of with a flat 55 per cent 
m margin rule 

Margin Rules Protested 
f these and other de- 
v ts, the Exchange reported, 
t released July 2 
he end of May 91,895 mar- 
g : of customers, or 44.63 
pe f th total of 205,884 ac- 
‘ w restricted for 
f ’ 55 per cent mar- 
x the borderline zone 
re transaction of 
would render them 
re 
with the increasing 
ext 5 é upon the Ex- 
rnal affairs appar- 
e tl Although a 
. ‘ ncilables’’ on the 
ately that the 
had not been suf- 
dealing with the 
of members agreed 
could not em- 
J : 
peaking tours, which 
c i far a the Pacific 
lited by members 
W f g te nsolidate their 
terpret the func- 
Exchange to a large 
ls I nfiluential persons To 
work, the Exchange 
1 Nov. 1 a series 
rmative letters to 
nd their customers. 
ations committee of 
which was active 
he year, held in July 
a of Virginia Insti- 
: Affairs a one-week 
f scussion of financial 
at the first of its kind in the 
tute and the Ex- 
Several nationally Known 
it rities delivered ad- 
. n them William O. 
. ing but articulate 
i f the commission, Echo- 
- I lis's appeal for the 
“ty ideal and foreshadow- 
“ng f mmission’s continued 
g f it in 1937, Commissioner 
“ said 
we approach the problem 
tof k market regulation] from 

. ewpoint of our total national 

e rather than from the/ 
of brokers and dealers 
creasing their income 
~ never reach a satisfactory | 
. of the problem of attuning 


ecurity exchange markets to 


he public interest.’ 


- 
over 





CHARLES R. GAY 
President N. Y. Stock Exchange 








SEC LAWS HELD PERIL 
TO STOCK EXCHANGES 


‘Insidious Erosion’ Pat Them in 
“Dying Indgstries’ Class, W. 
W. Spaid Declares. 


The Securities and Exchange 
Laws are seen aS a menace to 
Stock Exchanges by W. W. Spaid, 
president of the Associate Stock 
Exchanges. 

“For 1937 I am bullish on general 
business, but bearish on Stock Ex- 
changes,’’ he said. 

“The momentum generated by 
government expenditures, by forced 
dividend declarations, and the infla- 
tion we have already had—plus that 
we are going to get—seems to indi- 


cate continuati i 
= ntinuation of the upward | .egregation of all members on the 


trend of prices and also the cost of 
living. Unforeseen happenings may, 
of course, 


tions, 
“One must, however, be con- 
stantly alert in order to judge 


properly the effect on business of 
the numerous untried panaceastand 
be poised to hop, skip and jump 
accordingly. 

“Stock Exchanges have entered 
the dying industries classification 
by reason of the discriminatory 
operation of the Securities and Ex- 
change Laws. Some, of course, will 
continue in existence, but with the 
constant increase in size, activity 
and importance of the untaxed, im- 
possible to regulate over-the-counter 


markets, the high position once 
occupied by organized market 
places in financial affairs of the 


country is being gradually washed 
away to the injury of the public. 
This insidious erosion is not so 
apparent at the moment and will 
not be until our market trend 
changes. Then the official policy 
of rivalry between the controlled, 
organized Exchanges and the un- 
regulated, over-the-counter markets 
will be revealed and the public will 
have a bear by the tail on an uphill 
pull.’’ 





cause temporary reac-| 


MANY CHANGES SET | 
BY SEC FOR 1957 


| 
| 


Outstanding Move Will Be 


Limitation of Trading by 


Members of Exchanges. 


THIS IS DUE BY FEB. 1 


More Adequate Control 
Counter Trading Also to 
Be Effected Soon. 


By RODNEY BEAN 
Special to Toe NEW Yorx TIMEs. 
WASHINGTON, Jan. 


of 


3.—Press- | 


ing the development of its program 
for the protection of the investor, | 
the Securities and Exchange Com-| 
mission plans to place in operation 
in 1937 several proposals on which 
much of the ‘“‘spade work’’ was ac-| 


complished last year. 


Outstanding among the steps to 
be taken in ‘‘the immediate future”’ 


is the task of making applicable on | 
the New York Stock and New 
York Curb Exchanges certain fea- 


tures of the commission’s program 
segregation of 


calling for partial 
broker-dealer functions. 


Preliminary edicts which the com- 
mission now expects will be made 


effective by Feb. 1 include 


re- 


quirements that commitments by 
all members trading on or off the 


floor for own account be 


“fully 


margined’’ and that brokers carry- 
ing margin accounts for customers | 
neither engage in firm trading for 
own account nor permit their part-| stabilization of securities in their 
| ners to do so. 


| distribution. 





JAMES M. LANDIS 
Chairman of the Securities and 
Exchange Commission 





a development. 

An immediate step for over-the- 
counter control will be the formula- 
tion of rules and regulations, aimed 


‘at manipulative and other practices 


harmful to the public interest, and 


the setting up of a code of high ethi- 
cal standards. A preliminary set of 
rules, formerly prescribed by the 


/commission, were abolished by the 


amendments to the Securities Ex- 
change Act last year. Conferences 
on the new rules are being held 
with a committee representing the 
Investment Bankers Conference, 
Inc., and some, at least, soon will 
be promulgated. 

Included in the general program 
also is further consideration at an 
early date of the preparation of 
regulations covering pegging or 


The commission has 


Finally in the program functional | been confronted with a peculiarly 


floor of the Exchange, except the 
specialist in stocks in which he spe-| 
cializes, is contemplated. The Ex- 
changes have been given a limited | 
time to present further criticism on 


this proposal, but this 


juld not be 


interpreted as meaning that months 
will be permitted to elapse before 


the commission acts, by order, 


if 


voluntary action on a satisfactory 


basis is not taken. 


Perhaps of equal importance in 


the general 


the commission for developing 


picture are plans of 
a 


more adequate control of activities 


in the over-the-counter 


market. 


Looking toward this goal, the com-,; 
mission in 1936 obtained increased 
powers through amendment of the 


Securities Exchange Act 
and also encouraged the 
7ment 


vestment Bankers’ 


of 1934 
invest- 
bankers to organize the In- 
Conference, 


Inc., and set up a self-regulatory 
nation-wide organization to coop-| 


erate with the SEC. 


difficult task in the writing of reg- 
ulations which would specify con- 
ditions under which ‘‘pegging”’ 
would be legalized, wtihout at the 
same time giving aid and comfort 
to those who seek to engage in ma- 
nipulative activities of a character 
which the law definitely bans. 
Development of the program is 
provided in amendments to the Se- 


curities Exchange Act, which per- | 


mit an Exchange to apply for ‘‘un- 
listed’’ trading privileges in (a) se- 
curities registered on another Ex- 
change; (b) securities about which 
investment information comparable 


to that secured from such registra- | 
tion is obtained because another se- | 


curity of the same issuer is regis- 
tered on an Exchange, or (c) large 
issues about which substantially 
the same investment information is 
obtained from periodic reports un- 
der the Securities Act of 1933 will 
be another of the important events 
of the current year. 

The amendments specified were 


Eventually the hope is to bring|intended to aid the smaller Ex- 
about in the over-the-counter mar-|changes by making it possible for 
ket an organization comparable, in|them to obtain the trading privi-|gress by Feb. 1, it is hogped, and 


many respects, to that now found/|leges in securities not voluntarily |action pressed 


in the national securities Exchanges, | registered with them by the issuer, 
and the program contemplated for|if there was established sufficient 


1937 by the commission will move|distribution of and public trading! 


Prices of Seats on Exchanges Here Move 
With Members’ Fears of SEC’s Course 





The normal parallel movement of 
volume of transactions in listed se- 
curities and the price of member- 
ships in the New York Stock Ex- 


change and New York Curb Ex- 
change was disrupted last year by 
the prospect of new Federal re- 
strictions on trading by members. 
This influence prevailed from June 
20, when the Securities and Ex- 
change Commission delivered to 
Congress its report on the feasi- 
bility of the segregation of the 
broker-dealer functions, until the 
;end of the year. 

| As @ result, the price of seats on 
the two largest security exchanges 
fluctuated widely in 1936. The 
highest quotation for a Stock Ex- 
change membership was $174,000, 
| recorded on Feb. 19. By Dec. 1, a 
|few days after the SEC had pub- 
licly reaffirmed its intention of lim- 
|iting member-trading, the value of 
|seats dropped to $89,000, despite 





the large volume of business then 
being transacted on the Exchange. 
Before the end of the year, how- 
ever, the price rallied to $130,000. 

The following table shows the 
range of prices of memberships in 
the two Exchanges from 1921 to 
date: 


record low, $3,600 (1923). 
*After 25 per cent distribution of seats. 


New York New York 

Stock Exchange. Curb Exchange. 

Year. High. Low. High. Low. | 
1936 .....$174, $89,000 $48,600 $26,000 
1935 ..... 145,000 65,000 33,000 12,000) 
1934 «++ 190,000 70,000 40,000 17,000 
1933 «oe 250,000 90,000 50,000 25,000 
| 1932 ++ 185,000 68,000 55,000 16,500) 
} 1931 ++ee 322,000 122,000 137,500 40,000 
|} 1930 ..... 480,000 205,000 225,000 70,000 
| 1929 ++ 625,000 *350,000 254,000 150,000 
1928 ..... 595,000 290,000 170,000 56,000 
1927 ..+e6 305,000 170,000 67,500 22,000 
1926... 175,000 133,000 35,000 17,500 
1925 «= 150,000 99,000 37,500 8,500 
1924 ..... 101,000 76,000 9,000 4,000 
1923 ~~ 100,000 76,000 9,500 3,600 
1922 ..... 100,000 86,000 10,000 4,200 
1921 ..... 100,000 77,500 8,000 3,750 
Stock Exchange record high, $625,000 
(1929); record low, $2,750 (1871). Curb 
Exchange record high, $254,000 (1929); 





in the security in the vicinity of | objective of such a bill would be to! 


ithe applicant Exchange. Another 


: | object was to pave the way for | to regulate activities of protective | 
in the direction of promoting such | trading on Exchanges in the larger | committees, 


| issues of securities registered for is- 
|suance under the Securities Act of 
| 1933, but not voluntarily registered 

on any Exchange under the Securi- 
| ties Exchange Act of 1934. 

The commission soon will make 
public an opinion in connection 
with an application by the Pitts- 
|burgh Stock Exchange for “un- 
|\listed’”’ trading privileges in more 
| than a score of securities registered 
| on other Exchanges. In it the com- 
mission will set forth some of the 
more important principles that will 
guide it in reaching determination 
}on all such requests. 

A number of other applications 
|are pending before the commission, 
jawaiting public hearing and many 
;more are anticipated after the de- 
cision in the Pittsburgh case is an- 
| nounced. 


“Unlisted” Term Broadened 


| It should be emphasized, how- 
jever, that while the word “un- 
|listed’’ is employed in the law in 
| referring to such trading, the privi- 
|leges could be extended under the 
law’s provision only in the case of 
securities about which investment 
‘information substantially equiva- 





\lent to that obtained from full reg-| 


istration under the Securities Ex- 
change Act is obtained. 

Whether any amendments to the 
| Securities Act of 1933 or the Securi- 
|ties Exchange Act will be asked of 
|the new Congress has not been in- 
|dicated by the commission, but it 
has been definitely established that 
Congressional action will be sought 
in at least one of two investiga- 
tions. 

The first has to do with the in- 
|quiry into bond defaults, reorgani- 
zations, the activities of protective 
|committees and corporate trustees 
j}under indentures conducted by the 
commission’s Protective Committee 
study under the direction of Wil- 


\liam O. Douglas, now a member of 


the committee. Final recommenda- 
tions will be placed before Con- 


in an administra- 


| Gon bill which promises to have 
|far reaching results. 


Generally, it is understood, the 





place in a Federal agency power 


set up a minimum 
standard for indentures, and as- 
sure that there was no conflict of 
interest on the part of the trustee. 


The Trust Inquiry 


The second inquiry has to do with 
the broad study of the investment 
trust field, still in progress, directed 
by Dr. Paul P. Gourrich under the 
supervision of Commissioner Robert 
E. Healy. Legislation also of much 
consequence to the investment 
trusts and investment companies 
eventually will be sought, but 
whether the inquiry will be com- 
pleted and recommendations placed 
before Congress in time to ob- 
tain legislation in the forthcoming 
session is still uncertain. 

In its fight against anti-manipula- 
tive activities on the Exchanges, the 
commission is planning a continu- 
ing and intensive campaign. In one 
case in which the commission 
brought charges against members 
of national securities exchanges for 
alleged violation of the anti-manipu- 
lative sections of the Securities Ex- 


oe Act, the records have been | 
be | 


| closed and an opinion will 
| rendered in a relatively short time. 
| This is expected to establish with 
some definiteness the line which 
| Exchange members may not cross 
in speculative activities if they are 
to escape the threat of expulsion or 
suspension from the Exchanges -3 
| manipulators, 

Other matters marked for solu- 
tion in the general program are 
the revision and shortening of the 
sales prospectus which accompanies 
registration statements under the 
Securities Act of 1933, revision of 
some of the registration forms 
under the same act and adoption of 
special forms more adaptable to 
certain types of industries and fur- 


tion. 





Philadelphia Stock Sales Up 
The Philadelphia Stock Exchange 
has announced that stock sales 
there in December were 482,287 


1935. 





ther study of the oil royalty situa- | 


Exchange Set a Record 
For Phone Quotations 


Indicative of the wider interest 
last year in securities trading 
was an increase in the number of 
bid and asked quotations fur- 
nished by the quotation bureau of 





| the New York Stock Exchange to 
| 


'NEW LISTINGS TOTAL 128 


a new high record of approxi- 
mately 24,000,000. 

Since establishment of the bu- 
| reau in 1929 its previous maxi- 
mum annual service had been 
| 17,035,452 quotations in 1935. 
Daily average service in 1936 was 


approximately 
than the average for the 
three years. 

Quotations are furnished by the 
bureau by telephone to more than 
340 firms holding membership in 
the Exchange. A squad of more 
than 100 boys gather the quota- 
tions on the trading floor and re- 
lay them to the telephone room, 
where approximately 125 girls are 
employed as operators. 


last 





CAUTION ADVISED 


. * 
Wilshire Would Apply 
Brakes to Safeguard ‘Real 
Gains’ in Business. 
| The new year is seen as one in 
| which progress will continue to be 
made, but one in which the lessons 
of the past decade should be ap- 
|plied to safeguard the gains, in a 
jreview by Joseph Wilshire, presi- 
|dent of Standard Brands, Inc. 
“T feel that 1936 was momentous,” 
said Mr. Wilshire, ‘‘in that the na- 


more than 80,000 quotations, or | 
one-third more | 


‘CURB AGAIN GREETS 


‘MILLION-SHARE DAY 


13 Such Sessions Experienced 
| by Exchange Last Year— 
Only One in 1935. 














Moffatt Gratified by the SEG 
Decision Permitting Trading 
in Unlisted Securities. 


Extension of unlisted trading by 


‘the Securities and Exchange Come 


mission and increase in volume of 
transactions and new listings were 


|features of the year on the New 


| of 


York Curb Exchange, according to 
a statement issued ysterday by Fred 
C. Moffatt, president. Mr. Moffatt 
called attention also to the tendency 
smaller corporations to seek 


| wider distribution for their securi- 


' 


| 


ties. 


| | “In the year 1936 the volume of 
ON PROSPERITY HILL | trading in stocks on the New York 


Curb Exchange was the heaviest 


the | since 1930,’’ he said. ‘“‘Business was 


considerably in excess of 1935. Up 
to last Dec. 22 the volume was 131,- 
428,008 shares, contrasted with 
75,747,764 shares for the full twelve 


| months of 1935 and 60,050,69* shares 


for the full year 1934. Trading in 
bonds for 1936 totaled $807,713,000 
up to Dec. 22, compared with $1,171,- 
440,000 for the full year 1935. Ap- 
proximately eighty-six bond issues 
admitted to dealing on this Ex- 
change were called for redemption 


| by corporations during 1936. 


| 
| 


tion found its stride in its march | ¥ 


|toward more normal times after | 


| staggering more or less uncertainly 
jin that direction during the past 
| several years. 

“Resumption of dividends by 
many companies and a great vol- 
ume of extra dividends, plus salary 
bonuses, have put unexpected dol- 
lars in circulation and spread a 


feeling of good cheer all over the | 


| country. 
| “It is significant, I believe, that 
| this optimism is accompanied by a 
| realization that in the period ahead 
| we will have to apply carefully the 
|hard lessons of the last decade in 
order to safeguard our real gains 
and to derive from them more last- 
jing benefit. Recognition of this 
need and the purpose to meet it 
|constructively are favorable factors 
}in the present situation. 
| “The year 1937 meets business 
| with an opportunity that is not 
|new, namely, to give greater value 
|in products and service. But if this 
| opportunity is not new, it is greater 
| than it has been at any time in the 


| 


“An indication of the increased 
public interest in stocks during 1936 
was the more numerous sessions in 
hich the daily turnover exceeded 
1,000,000 shares. On the New York 
Curb Exchange there were thirteen 
days spread over the year with 
1,000,000 shares or more dealt in, 
whereas in 1935 there was only one 
1,000,000-share day and in 1934 there 
was not a single day when business 
passed that mark. 

‘By far the most interesting de- 
velopment at the New York Curb 
Exchange during 1936 was the 
greatly increased number of new 
listings. At this writing I can give 
figures only up to Dec. 22, and the 
total is subject to revision upward 
before the end of the year. Up to 
that date original listings, and is- 
sues which have already been ap- 
proved for admission to the list but 
have not yet been admitted to deal- 
ings, totaled 122. Of that total 104 
listings were stock issues and eight- 
een bond issues. In 1935 there were 
seventy-six new listings on the New 
York Curb Exchange and in 1934 
only six. 

‘While new financing in 1936 by 
the larger corporations was to a 
large extent refunding operations, 
there was considerable activity in 
that direction among the smaller, 


| past. The general buying psychology | privately owned corporations that 
|of the great mass of the people is| had decided to offer their stock to 
shares, against 480,354 shares in| improved and they are in a recep-|the public, and to give their share- 
November and 429,137 in December, | tive mood to consider good values! holders'the benefits of a national 


and listen to the seller’s story.’ 


exchange market.”’ 

















Amount Underwriting 
of Issue Interest 
$10,000,000 ARKANSAS LOUISIANA GAS COMPANY . . . . $1,500,000 
First Mortgage 4% Bonds, Due July 1, 1951 ap ae * 
65,000,000 BROOKLYN-MANHATTAN TRANSIT CORPORATION $,909,000 
Rapid Transit Coll. Trust Bonds 445 % Series, Due May 1, 1966 ° e 60 ov~ e 
45,000,000 BROOKLYN-MANHATTAN TRANSIT CORPORATION 4,091,000 ¢ In which Halsey, Stuart & Co. Inc. participated as an original underwriter 
Rap. Tran. Coll. Tr. Ser. Bonds 3% & 3%%, Due May 1, 1937-51 
10,000,000 CALIFORNIA WATER SERVICE COMPANY. . . . 1,750,000 A 
; First Mortgage 4% Bonds, Series B, Due May i, 1961 =e PARTIAL LIST of the 182 bond, note and de- *$ 180,000 Sane & PUTNAM VALLEY, $1,265,000 Her a Bonds, Due 193666 
t 5,250,000 CATHOLIC BISHOP OF CHICAGO... .. . 3,750,000 benture issues with which Halsey, Stuart & Co. 5 D Ne: 1.4% Boats, oats Canatuan 
Ser. D Notes 2%, 245%, 345% & 4%, Due Feb. 1, 1937-41, 46, 56 ° ° ° ae 
+ 7,000,000 CENTRAL VERMONT PUBLIC SERVICE CORP... . 2,973,000 Inc. was identified during 1936 as one of the original ® 110,500 00% Bonds, Due 1937-56 355,000 pera 314% Bonds, Due 1939-76 
First Mortgage 3% % Bonds, Series B, Due Aug. 1, 1966 underwriters is presented herewith. Underwriting © 290000 DACRE ULED. O'S onto 
IDLAND LW 6 . : : . * ’ BLMSFORD 411,000 CINCINNATI 
T 5,500,000 Seat Siete itiione Quake San cians 1,000,000 interest. in the fifty-four corporation and foreign 230,000 ELMSFORD... 2% Bonds, Due 1937-38 
Due Mar. 1, 1956 issues with which this organization was so identified © 240,000 GEE CORY PENNSYLVANIA 
00,000 DALLAS JOINT STOCK LAND BANK. . .« « « «+ 1,500,000 . HIGHLAND FALLS 410,000 ALLENTOWN 
1 3% ake Due June 1, 1942; Opt. 40 ae ranged from less than 1% to 100%. Of the one hun * 149,572 310% Bonds, Due 1937-66 $,000,000 PHILADELPHIA. 
10,000,000 FLORIDA POWER CORPORATION . . . . « « « 1,400,000 dred and twenty-eight municipal issues, originat- 3,000,000 NASSAU COUNTY a Ope.1986 
ee ee ee ing in 22 states, 85 issues aggregating $55,785,507 3,250,000 NEW YORK CITY | 0000 2%% Bonds, Due 1937-61 
27,000,000 THE B. F. GOODRICH COMPANY . . . . « « « 1,000,000 ; : ka sth 3% Bonds, / RHODE ISLAND 
First Mortgage 4% % Bonds, Due Dec. 1, 1956 were underwritten alone; participations in the * 3,800,000 0 NON STE es © 300,000 RHODE ISLAND, eraxa @ 
t 4,935,000 GREAT NORTHERN RAILWAY COMPANY . . . . 1,645,000 remainder totaled $31,726,750 or over 16% %. In Due 1936-37 salad eee ae 
Secured 4% Serial Bonds, Due Oct. 1, 1936-April 1, 1944 $1 261 279 507) the 182 $5,000,000 NEW YORK, STATE OF , 2%,% Bonds, Due 1938-38 
$27,500,000 HOUSTON LIGHTING & POWER COMPANY . . . 8,000,000 aggregate par amount ($1,261,279, . ie” ‘14% Bonds, Due 1937-46 amieiunblna 
First Mortgage Bonds, 3; % Series, Due Dec. 1, 1966 issues represent over one-fifth of all bond financ- © 211,500 ONBIDA |. coe ponds 4,200,000 SOUTH CAROLINA. STATE OF 
KIN os ee ee ee . . . : ue 1936-65. ave Dah See 
en comer nen pkabaiebel Bonds, Due March 1,1956 ne ing (excluding U.S. Government) in the United ics lena TEXAS 
=. . > , i 7 150,000 PAVILION, BETHANY, 
25,000,000 KOPPERS COMPANY. . . . . . «+ + + «+ « 900,000 States during the year. vw QOVINGTON, BTC, CSD. 250,000 SUG & 314% Bonds, Due 1938-66 
First Mortgage & Coll. Trust 4% Bonds, Due Nov. 1,1951 os o eeietal “ wenessein 
+ 5,600,000 LAKE SUPERIOR DISTRICT POWER COMPANY . . 1,025,000 eee SA Bonds, 10,015,000 VIRGINIA, COMMONW’TH OF 
First Mortgage Bonds, Series A, 3's %, Due Oct. 1, 1966 e May 1, 1976; Opt.1941 134% & 2%% Bonds, Due 1937-66 
48,000,000 MONTANA POWER COMPANY . . . . . « « « 1,500,000 seme $1,000,000 FALL RIVER. ©. 155,000 Oe 1937-46 WISCONSIN 
First & Ref. Mortgage 3% % Bonds, Due Dec. 1, 196 BRIDGEPORT ree 0.84% Notes, Due 1936-37 322,000 RENSSELAER COUNTY * 140,000 GREEN BAY 
$ 500,000 ce 150 000 HAVERHILL ’ 2 40% Bo d Du 1937-56 1 12% Bonds, Due 1938-43 
62,545,500 NATIONAL DAIRY PRODUCTS CORPORATION . . 2,000,000 2.10% Bonds, Due 1938-46 ee 2% Bonds, Due 1937-46 . —— 450,000 MILWAUKEE COUNTY, Wig, 
5% % Debencures, Dus May 1, 1951 315,000 PeMjonds. Due 1938-69 © +«120,000 LEOMINSTER 2,000,000 TUICHESITES e 1937-41 "-MBTRO. SEWERAGE AREA 
20,000,000 OKLAHOMA NATURAL GAS COMPANY . . .« « 1,500,000 225,000 DARIEN ® 100,000 LOWELL aia . ® §30,000 WESTCHESTER COUNTY 2,500,000 MILWAUKEE COUNTY 
First Mortgage Bonds, Series A, 4% %, Due May 1, 1951 i —_— oo 1937-51 ’ 234% Bonds, Due 1937-46 y 2%4% Bonds. Due 1937.35 »500, 2% Bonds, Due 1937.45 
$30,800,000 THE PENNSYLVANIA RAILROAD COMPANY . . 3,900,000 ’ 2% % Bonds, Due 1937-51 8,000,000 Assan WEALitt OF * Underwritten alone by Halsey Stuart & Co. Inc. 
30-Year Secured 4% Serial Bonds, Due Jan. 1, 1937-64 900,000 2a & 2549 Bon ~ JS Bonde # O1SF Norse Descriptive circulars and current quotations will be supplied on any of the 
7,250,000 PENNSYLVANIA STATE WATER COMPANY . . . 1,000,000 Due 1937-66 ® 130,000 SPRINGFIELD SCHOOL foregoing securities upon request. 
] First Coll. Trust Bonds, 44% % Series, Due Nov. 1, 1966 COLORADO 2% Bonds, Due 1937-56 
$22,000,000 THE PEOPLES GAS LIGHT & COKE COMPANY . . 3,000,000 15,000,000 ClonAnG, Suane OF mncnroase 
First & Refunding Mtg. 4% Bonds, Series D, Due June 1, 1961 Due 1939-54 25,060,000 2.363 VY, 6, 3%4% &4% 
2,400,000 PUBLIC SERVICE COMPANY OF NEW HAMPSHIRE . 2,400,000 GEORGIA Beads, Dee 1937-65 (2 lessed 
t $1,000,000 First Mtg. 343% Bonds, Ser. E, Due Aug. 1, 1961 eae 500,000 Cearmans COUNTY * 185,090 rete Bards, Due 1937-44 
1,400,000 First Mtg. 34 % Bonds, Ser. F, Due Dec. 1, 1966 “ 3% Bonds, Due 1937-56 MINNESOTA 
16,000,000 PUBLIC SERVICE COMPANY OF OKLAHOMA . . . 2,100,000 ILLINOIS *® 950,000 MINNEAPOLIS 
First Mortgage Bonds, Series A, 4%, Due Feb. 1, 1966 3,000,000 BOARD QF EDUCATION oe es 
25,000,000 SAGUENAY POWER COMPANY,LTD. . . . . . 1,000,000 3% Bonds, Due 1957; a oPaeee 0,60% Ci of Indebt., 
; a tre . a : : 
First Mtg. 44 % Sinking Fund Bonds, Ser. A, Due April 1, 1966 6,600,000 CITY OF CHICAGO $00,000 SY CO 
9,000,000 SIOUX CITY GAS & ELECTRIC COMPANY . . . . 1,500,000 3% Bonds, Due 1957; 24% Beads Due 1937-56 SEND FOR THIS 
. . . PA 
First Mortgage 4% Bonds, Due July 1, 1966 #32,121,955 CHICAGO PARK DISTRICT 100,000 2.10% Boads, Due 1937-46 YEAR-END BOND REVI EW 
14,500,000 SOUTHERN KRAFT CORPORATION... . . 1,500,000 BA% & $F Bonds, MISSOURI ee 
First Leasehold & Gen. Mtg. 44 % Bonds, Due June 1, 1946 (6 Issues) 1,500,000 KANSAS CITY It will give you a quick, yet comprehensive review 
+ 15,000,000 SOUTHERN NATURAL GAS COMPANY . . . . . 4,657,000 IOWA 24% & 3% Boads, of the activities and influences operating in the 
First Mtg. Pipe Line S. F. Bonds, 44; % Series, Due Oct. 1, 1951 #10,118,000 ee 1,000,000 MISSOURI, STATE OF 1936 bond market asa whole—and in each separate 
$ 9,150,000 SOUTHERN PACIFIC COMPANY. . . . . . . . 1,650,000 14%, 14% & 2% Bonds, . aa 2% — 1942-43 ome ee Every bond investor will benefit 
2%% Equipment Trust Certificates, Due Nov. 1, 1937-51 KANSAS ’ 24% Bonds, Due 1941-56 eee nee eee reer 
& WICHITA | 1,770,000 ST. LOUIS u 1 a rends ana a basis for 
I eS fe OO 1,400,000 231,500 29 Bonds, Die 1937-46 2% Bonds, Due 1942-46; future judgment. A copy will be sent without obli- 
5S Dehensases, Das Jens 15, 1991 ee res gation, upon request. Simply write for leaflet NT -i 
27,000,000 WEST PENN POWER COMPANY ... . . « . 2,800,000 MAINE rm i iced ; 
First Mortgage Bonds, Series 1, 3's %, Due Jan. 1, 1966 875,000 ng a “a 315,000 a ce ap a a = ; ;: 
¢ 5,600,000 WEST VIRGINIA WATER SERVICE COMPANY . . 1,475,000 asa NEw YoRK 
somone msgs rows cir coum. . . . s7s0g00 | 17% REE wa ei. HALSEY, STUART & CO. | 
First Mortgage Bonds, 4%, Due June 1, 1966 100,000 7 * ASHFORD, MACHIAS, 3 NC. 
2%% Bonds, Due 1947-50 110,000 TOWNS OF, $ D.NO'4, 5 
25,000,000 WISCONSIN = ee aneanet « « 1,000,000 MASSACHUSETTS 3.20% Bonds; Due 1939-55 CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 
First Mortgage Bonds, 4 ries, Due June 1, 1961 11,500,000 BOSTON 4,400,000 BUFFALO 
’ ’ ; 7 0.50% N 2.70% & 3.30% 
t Syndicates beaded by Halsey, Stuart & Co. Inc. oe Bonds, Due 1937-46 (3 issues) 35 WALL STREET + NEW YORK 
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WORLD STABILITY 
OF MONEY NEARER 


1936 a Turning Point in the! 
Monetary Situation, With End | 


of Europe’s Gold Bloc. 


BIG INVESTMENTS IN U. S.. 


Fiow of Foreign Capital to 
Markets Here Gives Concern 
to Treasury Officials. 


By E. V. BELL 


Five years of monetary disorders 
reached a turning point last year 
with the collapse of the old gold 
standard in its last stronghold, the 
gold-bloc nations of Europe, and 
the beginnings of international ef- 
forts to restore currency stability 

The first nine months of the year 
were characterized by a progressive 
deterioration of the position of the 
gold bloc, accompanied by an al- 
most continuous stream of gold 
from Europe to the United States. 

The final quarter of the year, fol- 
lowing the suspension of gold by 
France, Switzerland and Holland 
and the establishment of the 
Franco-British-American currency 
agreement, brought quiet and rela- 
tive stability to the foreign ex- 
change market, but the flow of 
European capital to this country 
continued, bringing with it fresh 
stocks of gold 

Monetary gold stocks of the coun- 
try rose about $1,125,000,000 in the 
year, or from $10,125,000,000 at the 
close of 1935 to about $11,250,000,000 
at the end of 1936. Following upon 
a gain of $1,887,000,000 in 1935, this 
increase lifted to more than $4,420,- 
000,000, the total gain of the coun- 
try’s gold reserves since the deval- 
uation of the dollar on Jan. 31, 
1934 
United States Investments Popular 


Much of the gold came here not 
merely because of fear of European 
devaluations but because of the de- 
gire of foreigners to participate in 
our securities market Foreign in- 
vestments in the United States rose 
to what are probably the largest 
figures ever reached and were esti 
mated near the close of the year to 
amount to between $7,500,000,000 
and $8,000,000.000, after allowing for 
the appreciation of prices during 
the year 

Of this amount about $1,500,000.- 
000 was in short-term banking bal- 
ances and the emainder in long 
term investments So great was 
the increase that the monetary au- 
thorities here became concerned 
and President Roosevelt announced 
in November that the Treasury was 
studying the problem of controlling 
the movement of these foreign 
funds 

The year began quietly in the for- 
eign exchange market with an ex- 
tension of the lull that had fol- 
lowed the heavy run on the French 


principal foreign exchanges were 
moderately firm against the d ul 


cent on Jan. 2, to 4 per cent on 


Feb. 7. cents, 
Early in February the gold-bloc of 

currencies actu: y 

gold-export point terms of tt 

dollar. being a 

rumors of projected inflationary of 

moves here 

$17,200,000 gold was engaged here about 

for shipment to France and 33,400,- 


000 to Holland with the result that 


the monetary gold stocks of the ment of Sept. 26 was implemented 
country fell $16,600,000 in that! on Oct 


month, experiencing the fir 


monthly decline since devaluation 
Situation Changes Quickly 
But in March conditions changed 
abruptly with the increase of Euro- 
pean political tension resulting 
from the occupation of the demili- 
tarized Rhineland zone by Ger- 
many on March 7. A renewed run 
on the franc began and from a quo- 
tation of 6.68% cents at the end of 
February that currency fell to 
6.58% cents on March 28. There- 
after it was seldom much above 
the gold-import 
devaluation six months later. 
creased with tt 
general elections 


on Sunday, May 3. Between April} nant 
24 and May 15 the Bank of France| affairs 
bringing its | ward stability rather than chaos, 


lost $293,000,000 gold, 
a@geregate gold loss sinct March, 
1935. to $1,700,000 ,000 
bank rate, which on March 28 had 
been jumped from 3% per cent to 5 
per cent, was raised on May 7 to 6 
per cent, which restored it to the 
levels of Nov. 26 to Dec. 31, 1935 
the period of the last previous cri- 
Sis in the fran 

The election of a Socialist govern- 
ment under Premier Leon Blum 
and the outbreak of industrial 
strikes in France did nothing to re- 
lieve the pressure on the franc and 
the exchange continued weak dur- 
ing most of June, with the discount 
on forward contracts widening by 
June 19 to more than 30 per cent 
pe r annum 


On that day, however, an address 
to the Chamber of Deputies by Fi 
mance Minister Vincent Au! in 
which he rejected devaluation as a 
solution of the country’s financial 
problems, brought a strong recov- 
ery in the franc which carried it 


loss for the time being Late in 
to reduce its rate from 6 per cent 
to 5 and then 4 per cent, and on 
July 10 the rate was cut to 3 per 
the exchanges and it began to look 


way off 
Marked Rise in the Pound 


against the French fran other 


gold bloc currencies followed the | that 
French unit, but the pound sterling | us,’ 
past half dozen years have aggra 
ment of Continental funds to Lon- vated some of our old problems and 
don. From a price of about $4.93 | have produced some new ones. Our 
at the beginning of the year, ster-| treatment of most of these matters 
ling rose to better than $5.02 by the | since 
emergency 

Thereafter it eased, under the/| alleviating 
influence of the Exchange Equali-| rather than at curing the underly- 
The present improve- 


was buoyed up by the strong move 


fourth week of January 


a 


Zation 


Sequent spasms of weakness in the 
gold-bioc currencies 


brought advances in the pound. It ment 
rose to over $5.04 in June ts | 
est price since August 1934, and’ ploymen 


Was Steady above $5 through Aug-’ available 














































TOM K. SMITH 
President American Bankers Assn. 


resumption of the gold movement 
carried 
through into September and accel- 


erated as that month advanced to c 
reach a maximum on Sept. @5, when | to a record high of $15,625,000,000, 
in a rise of $1,737,000,000. On Dec. 
Paris for American account and the 
discount on forward francs reached 
50 per cent. 

Early the next morning it was an- 
market 
would be closed and that the gov- 
to Parlia- 
following Monday, 
28, a proposal to devalue the 

Simultaneously 
were made in London, Paris year. 
and Washington that the three gov- 
nments would cooperate to nain = ss a 
tain equilibrium in the internation- 
al exchanges. 

The long-awaited French devalua- | 
tion proved, in the event, to be the 
received of all 


most quietly received t,t “= SNAGS 10 PROGRESS 


announce- 


pensions which have followed Great 
Britain’s action on Sept. 21, 1931. } 
1934, when the} 
dollar was devalued and Sept. 25, 
, reported gold shipments from 
United States had 
aggregated $1,665,000,000 and ship- 
ments from France to London had 
amounted to $1,000,000,000. 


Earlier Losses Offset 


The earlier losses had been offset 
y receipts from other sources, but 
the Bank of 
France had shown a loss of $2,000,- 


United States between Aug. 
of devaluation had been 
$216,400,000 and since the beginning | 
of the year they had amounted to 
over $500,000,000. 

In abandoning the previous gold 
parity of 6.335 cents for the franc, 

Government 
to devalue 
from 25.19 to 34.35 per cent, which 
give the currency a future 
between 4.96 cents and 4.35 


The French action was promptly 
Switzerland 
The Nether- 
lands, by royal decree of Sept. 26, 
on gold but 
no future parities; 
land, by a decree of Sept. 27, au- 
devaluation 
to 34.55 per cent, 
which would indicate a future dol- 
i 24.19 cents 
and the Bank of France was able | 21.38 cents, compared with the for- 
to reduce its rate from 6 to 5 per mer gold parity of 32.6693 cents. 

Italy, by decree of Oct. 5, 
Jan. 10 and to 3% per cent on/the gold 


followed by 
and 


thorized 
franc in the Autumn of 1935. The limits of 


lar 


the former parity 
dollar and 
lly rose above their|the currency from a par of 8.91112 
! rm ne cents to 5.26% cents. Czechoslovakia 
ted by unfounded | 9n Oct. 10, authorized a devaluation 
Between Feb. 3 and 8, jnstituted a de facto devaluation of 
the second cut 
of this amount since early in 1934. 


16 per cent, 


13 by a further announce- 
St net| ment that the governments of this 
country, France and England had 
to permit their respective 
stabilization funds to buy and sell 
gold among each other. On Nov. 23, 
Belgium, Switzerland and the Neth- 
erlands joined the currency agree- 
ment and the world appeared well 
Jjaunched 
standard—a stabilization fund stand- 
transactions 


agreed 


ard, 
among the funds. 

close surveillance of 
the official controls the foreign ex- 
t point here until its) change markets moved within nar- 
| row the remainder of 
Pressure against the frane in-/| the 
1e approach of the/since Britain cast loose from gold 
which were held; more than five years ago, the domi- 
world of monetary 
be working 


The French BANKER FORECASTS 
LASTING STABILITY 


Tom K. Smith Finds Recovery 
on a Broader Basis 
Than in Many Years. 


The banking outlook is more en- 
couraging than it has been for some 
time, and the banking machinery is 
being put into shape to serve busi- 
ness more efficiently than ever be- 
according to Tom K. Smith, 
president of the American Bankers 


The last twelve months have un- 
well above par and cut off the gold | questionably been the most encour- 
to the general 
Tune the Rank of rar , s able ; 
June the Bank of France was able this country since 1929, Mr. Smith 
said in a statement commenting on 
business conditions at the year’s 
cent. July was a quiet month in| end. While periods of readjustment 
may be expected, he said, the dura-/j living costs is open to the familiar 
for a while as though the expected tion of the present forward move- 
france devaluation was still a long | Ment affords support for the belief 
that the gains made in 1936 may in 
large measure be permanent. 
basis of recovery, he said, is broad- 
During th period of pressure | ening 

It does not by any means follow 
are behind 


necessarily 
directed at 
symptomatic | sales, the heavy industries bustle 
Account’s efforts to keep it!ing disease 
down, returning by the latte: part | ment affords us an opportunity to 
of April to about where it had been | decide upon and to institute more 
at the beginning of the year. Sub-!| fundamental treatment 

“Our most 
however, | the related questions of unemploy- 


hig! statistics 


unfortunately 


we 


the business community. 


loans. 


reporting member banks of the 
Federal Reserve System in 101 
cities had amounted on Dec. 31, 
1935, to $13,888,000,000. By last 
Dec. 16 these deposits had increased 


23, the date of the latest report, 
they were only slightly below this 
high at $15,574,000,000. 

The total loans and investments 
of the banks rose from $20,895,000,- 
000 at the end of 1935 to $22,941,- 
000,000 on Dec. 23. This was the 
highest figure yet reached in the 
recovery and was a gain of $2,046,- 
000,000 over the end of the previous 


Of this increase, only $40,000,000 


the 


Association Review Points to 
Rising Prices, Labor Unrest 
and Possible New Laws. 


SEES REVIVAL OF NRA IDEA 


Finds Business Ready, However, 
to Go Along With Reasonable 
System of Regulation. 


° 

Business should continue to 1im- 
prove in 1937, but there are impor- 
tant factors in the situation that 
may exert a retarding influence, 
says Banking, the official journal 
of the American Bankers Associa- 
tion, in a year-end review and fore- 
cast of business conditions in its 
current issue. 

The year begins with the momen- 
tum of the best holiday season 
since 1930, the magazine points out. 
This volume of retail buying has 
been matched by healthy improve- 
;ment in the heavy goods industries, 
indicating a broadening of recovery. 
Taking up specific factors in the 
economic outlook the publication 
presents the following comments: 

“Costs and Consumption—Notice 
may be taken of some unfavorable 
factors, particularly indications of 
an advance in commodity prices 
which may check retail buying and 
retard consumption. There are ob- 
vious, inescapable signs of labor 
unrest. There is, moreover, the 
probability of Federal legislation 
affecting finance, industry and 
commerce, designed to control a 
boom rather than stimulate re- 
covery. f 

Sees Revival of NRA Principle 


“‘Congress—Those who try to pre- 
dict what Congress will do believe 
it likely that the new national 
Legislature will endeavor to revive 
measures for the regulation of busi- 
ness, probably along NRA lines. 
Such laws, if enacted, would un- 
doubtedly have the effect of adding 
to industrial costs and therefore 
to the prices of consumers’ goods. 
There seems to be no doubt, how- 
ever, that business will go along 
with the government in any rea- 
sonable regulation and that busi- 
ness men are making a sincere at- 
tempt to promote cooperation and 
an era of good feeling. The gov- 
ernment, on its part, seems dis- 
posed to do likewise, although how 
far it will be permitted to do so 
by Congress is rather uncertain 
| Labor’s demands for legislation are 
linsistent; the more articulate po- 
litical elements are still strong and 
active; and in some quarters the 
regulatory measures declared un- 
constitutional have not been for- 
gotten. 

“Control, Not Stimulation—Busi- 
ness has progressed so far that it 
could get along very well without 
further stimulants. Control of the 
recovery, however, is another story, 
and the new year finds serious at- 
tention being devoted to it. The 
government intends to maintain an 
easy-money policy, but apparently 
will seek to regulate its conse- 
quences, as is evident in the Treas- 
ury plan for sterilizing gold import 
and newly mined gold. Whatever is 
done to tone down boom psychol- 
ogy, the accomplishment of con- 
structive control will require skill 
and care. 

“Production and Consumer Costs 
-Wages can hardly be advanced to 
the extent recorded during the clos- | 
ing months of 1936 without a rise 
in manufacturing costs, and any 
appreciable mark-up in the price 
of goods may find the consumer | 
less willing to part with his money. 
| Labor’s theory that augmented buy- 
jing power will counteract higher 


question as to how much, in the/| 
long run, wage and salary workers 
will benefit from fatter pay en- 
velopes. Substantial increases in 
the expenses of manufacture, to 
which higher commodity prices will 
contribute, may easily outrun the 
improved earning power of the con- 
sumer, although it is by no means 
certain that an important inflation 
along these lines will be witnessed 
in 1937. 

“The Statistical Record—While 
merchants and manufacturers count 
the proceeds of their Christmas 


into 1937 with expanded order 
books. Many of the lines in this | 


|group have a long way to go to 


reach the high record of seven/| 
years ago, but it is evident that 
they are finally on their way to 
prosperous times, and competent 
observers look for further advances 
in capital outlays by Spring 

“Steel, Automobiles, Railroads— 
The steel companies report the 


ust emp!) 
mployment has not kept pace with|largest volume of unfilled orders 


The latter month witnessed re-/ the 
newed weakness in the franc and a production.”’ 


volume of industrial! since 1929 and will be hard pressed 


to get out fourth-quarter business 


‘Steady Rise in Bank Credit During 1936 | 
| Due Largely to Commercial Financing) J) R]) ARGENTINA 


The course of bank credit in 1936;came from the expansion of total 


In spite of the evidences of offi- | 
cial concern over the possibility 
of an unwarranted speculative ex- 
pansion, based on the large excess 
bank reserves, the year witnessed 
fonly a negligible rise in security 


Demand deposits adjusted of the 

























security loans. The rise in other 


was one of steadily expanding de- 

posits, reflecting the rise of bank | a or ee ae tae 
loans and investments. As in previ- bought in the open market, real 
ous years, government deficit fi-| estate loans, loans to banks and 
nancing was an important factor | 
in the expansion, but, for the first 
time since the recovery began, in- 
creasing demand for commercial 
loans played a decisive réle. In the 
latter part of the year this factor 
outweighed that of government 
borrowing and for the year as a 
whole responsibility for the gains 


in bank credit appeared almost 
equally divided between the gov-' The seasonal expansion of ‘other 


ernment’s borrowing and that of 


other loans was $881,000,000, or 
from $4,975,000,000 on Dec. 31, 1935, 
to $5,856,000,000 last Dec. 23. Hold- 
ings of direct and indirect obliga- 
tions of the government accounted 
\for $936,000,000 of the total in- 
crease and showed an expansion 
from $9,594,000,000 at the end of 
1935 to $10,530,000,000. Investments 
in other securities rose from $3,052,- 
000,000 to $3,241,000,000, a gain of 
$189,000,000. 


loans’”’ began at the end of July, 


when the figure was $3,600,000,000, | highly promising, according to Con-| 
compared with $3,401,000,000 at the | rado Traverso, Argentine Consul| ing to a statement by John B. 
end of 1935. The rise, having | General. Agricultural.prospects are | Glenn, 
very good, the nation’s finances are| Banco Nacional de Mexico. Presi- 
/on a sound basis and the foreign) dent Cardenas has been able to cre- 
trade situation points toward a sub-| ate an almost unprecedented era of 
| political stability, Mr. Glenn said, 
Both 1935 and 1936 could be called | and this situation has been reflect- 
ed in the very favorable situation 
Traverso said. They have witnessed | of the national treasury. Revenues 
the enactment of important finan- 
cial reforms, including the creation| new year will begin with a sizable 
'of a central bank, unification of! surplus. 
'tax collections, establishment of 
| boards to supervise the movemen 


however, whether even this rela-| 4d price of agricultural products 


started somewhat early, continued | 


long past the usual seasonal period 


and at the end of the year appeared | 
to be accelerating rather than| 


diminishing. By Dec. 23 ‘‘other 
loans’’ had increased to $4,277,000,- 
000, up $876,000,000 since the begin- 
ning of the year, a rise which ac- 
counted for practically all the gain 
in non-security loans. 

Brokers’ loans, as reported by the 
member banks, totaled $1,272,000,- 
000 on Dec. 23, a rise of $109,000,000 
over the $1,163,000,000 reported on 
Dec. 31, 1935. It was doubtfui, 


FINANCE REFORMS 


stantial export balance in 1937. 


| years of recovery in Argentina, Mr. 








Period Leave Nation in a 
Strong Position. 








Was $135,000,000 — Farm 
Prospects Are Excellent. 


Argentina’s outlook for 1937 is 


MEXICO IS HOPING 
FOR TRADE PACTS 


Major Changes Over Two-Year |Sees Mutual Advantage in| 
an Agreement With U. S.— 


New Highways Speeded. 


ITS TAXES HAVE BEEN CUT| NATION CALM POLITICALLY 


(1936 Export Balance of Trade| New Stability Aids Financial 


Position—Treasury Now in 


Favorable Situation. 


The outlook in Mexico for 1937 is | 
on the whole encouraging, accord- 


“The 


re-election 





have exceeded estimates and 


New York agent of the 


of President | 
t| Roosevelt has caused a most favor- | 

| able reaction in Mexico, due to the 
| existing friendly relations and be- 


the 









| 
























tively small rise represented specu-| and other changes, the necessity | cause it is expected that there will 


lative activity, for the most recent! for which was made evident by the! be a continuance of the present 
| status of the Silver Purchase Act, | 
benefits Mexico as 


figure was swollen by the tem- 


porary borrowings of government | 


security dealers in connection with 
the Dec. 15 Treasury financing. In 
general, it might be said that bro- 
kers’ loans were practically un- 
changed throughout the year. 








| what is expected to be an excep- 
tionally good year, even if it is not | 
one of the best in the industry's | 
spectacular history. Railroad equip- 
|}ment business has taken on new | 
|life and carrier company appropri- 
ations for improvements to be made 
during 1937 reflect the more favor- 


| able transportation outlook. 


“Consumer Goods—Whatever ef- 


|fect an advance in prices may 


ultimately have on them, the con- 
sumption goods industries continue 
to enjoy an average advance of 
around 10 per cent over a year ago. 
Emphasis in retail trade, as the 
holiday buying well demonstrated, 
is more and more on luxury lines 
and better quality merchandise. 
Presumably, too, the full effect of 
larger dividends, increased wages 
and other evidences of expanding 
buying power has not yet been fully 


' felt. Inventories of finished goods 


and raw materials are low, and 
there are at least surface indica- 
tions that the brisk trade will con- 
tinue. 

“Government Finances — Chair- 
man Eccles of the Reserve Board 
predicted that the Federal Govern- | 
ment would undertake ‘very little 
more borrowing’ and that the! 
Federal budget would be ‘balanced | 


pointed out that tax revenues, in-| 
come from assets realized through | 
liquidation of emergency agencies | 
and the Treasury’s large balances | 


depression years, 
The Argentine economy has suc-| which greatly 
cessfully adapted itself to these! the world’s largest producer of sil- 
changes and a reduction of taxes’ yer,’’ Mr. Glenn said. 
is one proof of the country’s re- 
covery. 


continued: 


eagerly absorbed by the investing 
public. The strengthening of the 


“In addition 
there is hope for a reciprocal trade 
agreement to the advantage of both 


Agriculturally Argentina has the| Mexico and the United States. 


advantage of unusually abundant 
._ | crops when other grain-producing| gent Cardenas’s recent attitude to- 
| by the end of January. Automobile | countries are suffering from cur-| ward restricting the Jabor element, 
the prospect of eventually 
showing gains of about 61 per cent| minimizing strikes and other labor 
in total crops over last year. 


| output has been speeded up to meet | tailed output, the latest estimates | with 


The year 1936 has been com- 


and 


‘“‘Another welcomed sign is Presi- 


| troubles. 


“The 


appraisals. 
“The Buenos 


continent, 


k ‘Law of Expropriation,’ 
pleted with an Argentine export! which received a great deal of un- 
balance of trade of about $135,000,-| favorable publicity, will be found, 
000, which was more than sufficient! jn practice, to be a regulatory de- 
to guarantee equilibrium in the) cree on the process of condemna- 
republic’s balance of payments. A/tion in cases of public necessity, 
further consolidation in the na- not much different from the mean- 
tional finances is to be anticipated jng of our own laws, and which, 
for 1937, Mr. Traverso said. He furthermore, calls for immediate 
ayment in cash for property con- 
“Internally, the outlook for 1937 ieean and seeviaes. mies to 
shows a decided improvement Over) the courts in cases where the own- 
| previous years, The problem of UN-| org affected are dissatisfied with 
employment does not exist. Domes- 
tic manufacturing has shown con- 
siderable growth and a number of 
new factories will be_ built in), 
Buenos Aires this year. The cotton 
industry is now firmly established 
and is expanding rapidly. Produc- 
tion of sugar, fruit and petroleum 
gives promise of substantial in-| 
| creases. 


Aires conference, 
while primarily for the benefit of 
the nations in the American 
will definitely result 
improving the situation in individ- 
ual countries and should greatly im- 
prove the outlook in Mexico. 
“The opening of new highways 


the active work along these 


“Industrial bond issues are bein! jines scheduled for next year wil 


ta 


fo 


tu 


tant item of income. 
“The only difficult problem, 
is that the government 
t pledged to assist the new ‘Ejida- 
rios,' or free-holders of lands, 
with funds and supplies to enable 
them to get started, which will call 
and 


r.important outlays over 


tions, but 


would make it unnecessary for the|C. R. Smith Predicts a Continued | ited to government receipts.” 


government to call on the money | 
market for substantial new funds. | 
Meanwhile, drafts of the adminis-| 


Congress indicated that no new 
taxes would be requested. Treasury 


Ww C t The public has accepted air trans- | 
tration’s legislative program for) ,ortation as a necessary adjunct of | not 
modern business throughout the| ultimately 


Rise for the Industry. 


serve to promote an ever increas 
ing flood of tourist traffic, which 


Argentine peso, the removal of ; 
Be stn | even now represents a very impor- 
minimum prices for wheat and lin- Pi ae | 


seed and further relaxation of ex- 
change restrictions in the latter think 
part of 1936 indicate that the 
: , emergency period is over and tha 
out of an increased national in-| 1937 will witness an unusual ex- 
come.’ His statement, published/ pansion in Argentina’s industry 
some time after its presentation, | and trade.” 


AIR TRAVEL UP SHARPLY 


above the regular budget appropria- 
it is felt that expendi- 
res in this regard will be lim- 


Views Regulation as Benefit 


The stock 
‘doomed to desuetude,”’ 


will benefit from 


brokerage business is 


but 
Fed- 


receipts are in a _ bull market,/year, C. R. Smith, president of! eral regulation, E. A. Pierce, head 


thanks to the contributions made American Airlines, Inc., said yester- 


of the New York Stock Exchange 


possible by the recovery, and there|day. Mr. Smith said he was con-| firm bearing his name, said yester- 
are increasingly confident forecasts |fident the gains of the air trans-| da 
that the budget can be balanced | portation industry in 1937 would be | to 


perhaps by 1938. 


as large as in 1936. 


y in a year-end message sent 
all branch offices and 


| respondents. 


cor- 
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AL ISSUES SOLD 
I LARGE VOLUME 





i 
| 


Public Buying Rose Sharply 


i 


Last Year, Despite Lowest | 
interest Rates in Years, | 


With $7,000,000 in 1935, 
Gain of 1,889 Per Cent. 


EARLIER ISSUES REFUNDED 


1930, However—Service Was 
Half of Bonds Were Put Out | Speeded Generally. 
to Retire Costlier Debts— 


Sales of $780,000,000. 


railroads in 1936 was about $150,- 
000,000, compared with $7,539,127 in 

By L. B. N. GNAEDINGER i 
gales of railroad securities to the and compared with a net loss of 
ie lic increased greatly in volume THOMAS M. SCHUMACHER $16,887,078 in 1934, according to a 
test year, reaching levels compara- Chairman Western Pacific Railroad '@View of the railroad situation by 





ble to so-called normal years ie 
ciation of American Railroads. The 


certificates rose substantially, only 


a small om unt of the railroad se- OF 10% IN 1937 IS SEEN 1930. 


i was to defray costs of The net income for 1936 is after 


ruction. 


n accord with a ten- r M. Schumacher of Western instances are not being paid and 


the industry in recent “fe “J: which will be reduced if reorgani- 
vears to reduce plant investment by Pacific Says Prevailing Trend zation, plans submitted or to be sub- 





Me ements or margess of thelititen, Is to Increased Receipts. mitted to the Interstate Commerce 

Of railroad bonds sold last year, ; Commission by railroads in re-| 
about one-half were issued to re- The prospect of the railroads in- celvership or bankruptcy are 
fund outstanding issues at the creasing their gross revenues by carried out. 


Gross revenues in 1936 were ap- 


proximately $4,000,000,000, accord- 
the payment of maturing issues and Thomas M. Schumacher, trustee ing to Mr. Pelley’s estimate, up 16 
P 


the funding of floating debt, the and chairman of the executive com- Pe Cent from 1935 and 22 per cent 
art, representing costs mittee of the Western Pacific Rail- £70™ 1934, to the highest level since 


lower interests that prevailed. The| ¢. on ; 
13 of the remaining half from 10 to 15 per cent in 1937, com- 


cose al it evenly divided between pared with 1936, is envisaged by 


Jatter, im ps 
of construction undertaken in pre- read. 1930, when the total was $5,281,- 
_— oo “In attempting to visualize rail- 197,000. 


Lowest Rates in Years As a result of improved efficiency, 


road prospects in 1937,”’ said Mr. 
; : expenses in 1936 were held 26 per 


The refunding operations enabled Schumacher, ‘‘the best one can do 


the industry to sell bonds at the aa ; igur 

ate cue ry a : or hte at ae is to consider all the prevailing somes iene aan ee ne 

lowest intere ates : I : a ae oie 1ey were up 12.8 per cent from 
; ntury hile p sqj- | t C § PSs : y 

of the century. While made possi- | ‘tends with which business men are 1935 and 20 per cent from 1934. Net 


bie primarily by easiness in the familiar, existing conditions and operating income in 1936 was about 
money market, this reflected the the known prospective conditions $645,000,000, against $499,819,118 in 
great advance made by railroad ang influences, and then make a 1935, an increase of 29 per cent, 


redit in recent years Public fi- . eer nes , 
cl az by the raiiroads last year, | ete of less educated guess. also the best since 1930, when the 





oe ing, as it did, largely of “The prevailing trends in general total was $869,000,000. 

equipment trust certificates and re-| business and in the railroad ixyus- Return Rate at 2'4 Per Cent 
funding issues, was expected to try, as well as the industries de- The rate of return as calculated 
prove typical of the future pendent upon thé latter for a mar- by the association from property 


Sales of railroad securities last) ket, are at present fairly clear and investment of the railroads of the 


year amounted to more than $780.- definite. The indices have been 1936 net operating income was 2.51 
000,000 in par value, compared with moving steadily upward and, de-| per cent, against 1.94 per cent in 
$225,653,000 in 1935, an increase Of spite the Interstate Commerce Com- | 1935. 

245.3 per cent. Last year’s total, mission's recent action denying ex-. Mr. Pelley noted that passenger 
comprised $675,000,000 bonds, com-| tension of the freight surcharges traffic last year, which was stimu- 
pared with $179,488,000 in 1935, and | peyond Jan. 1, 1937, the outlook for | lated by a reduction in fares in the 
$105,000,000 equipment trust certifi- the railroads of the country is East on June 1, rose to the highest 
cates, compared with $46,165,000 in bright. Upward adjustments al- level since 1930. It was 19 per cent 
1935 ready have been made in certain | ahead of the 1935 total and 22 per 
The largest railroad security sale transcontinental rates, and it is rea- cent ahead of the 1934 total, al- 
last year comprised $99,422,400 of 4 sonable to assume the commission |though still 18 per cent below the 
per cent convertible mortgage yj); grant further increases in vari- | 1930 level. 

bonds at par by the Great North- ous directions to offset, in part at| Measured in terms of the num- 
ern Railway to repay, with sums in jeast, the effect of the surcharge ber of passengers carried multiplied 


the treasury, $100,766,000 of 7 per) joss. by the distance they traveled, such 
cent bonds which matured on “Labor difficulties may slow | traffic last year amounted to 22,- 
July 1. down the impetus of the general | 900,000,000 passenger-miles. 


This offering demonstrated that pusiness improvement from time to| ‘‘Continued improvements in both 
the public was prepared _to take time, but if these are not long-/| freight and passenger service and 
large amounts of railroad bonds at drawn-out disputes the long-term increased efficiency in operation, 


low interest rates and paved the! outiook is definitely favorable. partly the result of widespread 
way for later offerings at even’ «Aaitogether there is every reason | Scientific research, made the situ- 
lower rates. . to look for a further lifting of rail-| ation of the railroads at the close 
When the Great Northern man-| .o4q gross revenues to a level 10/ of 1936 better than at any time 
agement began discussing plans to to 15 per cent in excess of 1936. since the early years of the de- 
meet the maturity, competent Wall pression,’’ said Mr, Pelley. 


Street opinion held that the interest “Revenue and traffic, however, 
rate on tne new issue vo be 5 9% RISE IS EXPECTED have not regained oe — 
per cent. However, the manage- lost in the depression. Freight traf- 
ment sold about 95 per — ~ the IN FREIGHT LOADINGS fic in 1936 measured in a ot 
4 per cent issue to its stockholders, a revenue freight was greater than 
the remainder receiving oversub- oe ° ° in any year since 1931. 
scriptions by bondholders Gain in Shi ments Seen in All “Purchases of new cars and loco- 
It was, therefore, unnecessary for . P motives by the individual lines this 
the Great Northern to avail itself of} Sections bat Northwest and year have been greater than in any 
an offer by the Reconstruction Fi- year since 1930, amounting, accord- 


nance Corporation to buy unsold the Central West. ing to tentative estimates, to more 
bonds from the issue. than $125,000,000 compared with 
. : 79. 335 j : ‘ 0 

New Reductions Made Freight-car loadings in the first $79,335,000 in 1935 and $92,005,000 


. . on ax ‘ 2 »|in 1934. Capital expenditures for 
The sale of $40.000.000 bonds bear- | quarter of 1937 will run about 9.2 roadway and structures in the past 


ing 3% per cent interest by the | per cent ahead of the total for the year are estimated at $150,000,000, 
Pennsylvania Railroad followed. _ |gsame period last year, according to|the highest amount for any year 
a ee OT aS Sane of S14 par estimates by the thirteen Shippers since 1931. 

ad SOid $20,550, oy pe - ‘ ’ “ee , rde ‘ ‘ » 

ant Gchenture Henta Several oth- Regional Advisory Boards. Employment Highest in 5 Years 
cent cepenture bonds. ¢ eae Increases are anticipated in all ; : 

er subsequent railroad offerings |}. the Central Western and North-| ‘“‘Because of increased business 


= ed th s low ——. en west regions. The following tabu- rave ee Pe pr eer—nring he 
eos. SINANCINE Dy UM SY'- lation shows the increases expected | creased in 6 to a po - 
vania was undertaken to refund for the present quarter in the dif- than at any time in the past five 


tet line issues ¢ , intere . "ears iti ar ilr } 
outstanding issues at lower interest | ¢. ont regions: years. In addition, larger railroad 






rates, although this company, by 1936 1937. P.cC.| purchases indirectly provided in-} 
selling $20,000,000 of 3% per cent (Actual) (Est.) Inc. | creased employment for thousands | 
bonds for the pu se, was one of | Allegheny 42,83 13.8 | of ‘s Expenditures for sup- 
the purpose, was one OF | pacific Coast 190790 9.9 Of others. xpenditures P 
the few to seek new capital through | paci¢ic Northwest 19.7| plies and materials used in current 
senior financing Southeast ....+++- operations in 1936 were about 
The Southern Pacific sold $60,000,- Soubtwrst $750,000,000, an increase of more 
000 of 3%s, the New York Central | atlantic States . than $150,000,000 above the preced- 
$40,000,000 of 3%s and the Northern Western ing year and an amount greater 





° ‘ . . , | New England .... 
New York, Chicago & St. Louis | yo" west 


$16,000,000 of collateral trust 4s to | Mid-West ........ 
fund ns from banks, the Recon- | Ohio ne Kan 
struction Finance Corporation and sran-sissoure-Ran 
the Railroad Credit Corporation. Total . -+ ++ 4,859,593 5,307 

An offering of railway stock was *Decrease : Ls 
arranged for late in the year. It Of the twenty-nine commodities 


compris abns mn sheres "OV by the estimates, increases 
comprised about 9,500 shares of | covered by the estimates, increas’s| GREAT NORTHERN HELPED 


hew 5 per cent cumulative con- : 
ble preferred stock of the| creases were predicted in the case 


ver 
Bangor & Aroostook Railroad. This | of grain, hay, straw, alfalfa, cot-| Kenney Looks to Heavier Agricul- 


than in any year since 1930. As the 

railroads buy about 70,000 different | 

57, items, from paper and pins to loco-} 

motives and bridges, these expendi-: 

026 «692 tures affected nearly every industry 
in this nation.”’ 


block mprised the balance re-| tonseed and its products, except oil; tural Shipments. 
muining after an offering of 38,280 | fresh fruits other than citrus, pota- 
shares of the stock to stockholders toes and livestock. mand yon While asserting that it would be | 
th : r movement follow: vi : 
of the railroad. Most of the pro-| for commodity m ~d 7 1oa7. pc_| difficult to appraise the railroad 
jg of +} fing y "are se 936 Bi “ 3 = 
ceeds 0 e financing were used to (actual) (ést.) Ine.| outlook for 1937, W. P. Kenney, 
retire per cent referred stock . Q7 457 181.777 *7.9 
Of t an heath in: eee Co sewaseess ea 'eis 98°35 ,3| president of the Great Northern 
: he equipment trust certifi-| Flour ..........+. 186,615 198,350 6.3 . 
cates sold last year, about $42,000,- Hay cr eeeeeesess oe ena 43 =H 114 Railway, predicted that favorable | 
P , 4 Cotton opsece 5 5,012 sen . 
0 were issued originally by rail-| G; seed & prods cs sin agricultural conditions would bring | 
roads to the Public Works Admin-| exe. oil nee US ii; | further improvement to his com- 
stration: ‘ aad 3 — Y¢n one | Citrus fruits 34,259 oo = ’ 
pation and reached Wall Street | Other ¢resh fruits. 32/891 31,618 | °3.9 pany’s earnings. 
“rough resale by the RFC. This) potatoes ” 58565 57,308 2.1 on a re ‘ te.” anid 
compared with $15,000,000 certifi- Other fresh veg 64,097 66,371 3.6 t is encouraging to note, sal 
Cates w) h reached the public by Livestock 147,600 140,304 *4.9' Mr. Kenney, “that in 1936. when 
this means in 102° ne pune SY | poultry, dairy pr. ., oaaes Sap ist 3’, we had the smallest grain crop for 
ry ins in 1935 Coal, coke 4,040,500 2,209,494 ot nla . ai 2 bs : 
Sales f the certificates directly | Ore, concent ; 63,864 87,653 37.2 a long time, we had an increase in | 
to de rs bv the railroade sz unted | Grav., sand, stone 182,516 6.5 | other traffic, so that we are me | 
in on y the railroads amounted | co), 23 > 


74 ing a larger gross revenue. The} 


against $30,883,000 in | Lumber ‘prods 
5" per eer ent pe ore movement was almost up to 








1938 1¢ large orders for equip-| Petro and prods : 6 : 
me ant 62 - ; p : : ‘ 4 Sugar, syrup, mol 3 _2> | 15,000,000 tons and, from what we 
ee Le TRrORSS Panes Se | een oma aa oaeee +> hear at this time, there will also be 
yee ‘ be expected to result in | Ma boilers 25,133 12.6) Near at : ’ ‘ P 
substantial sales of certificates this | Cemen .. 61,654 11.8\a large movement next year. The} 
year ; ee yer Brick, clay prods S a 8 lumber traffic has been increas- | 
” = r plaster =) : ine. =z , i re- 
rhe railroads continued in 1936 onal imp. & veh 21,829 16.4| ing, and we hope that this move 
to repay loans extended by the RFC. | Autos, trucks, pts 176,115 29.1| ment will continue. If we get 
Loans extended directly by the) Eettilizers ovoe TORS 11-7 | sufficient moisture and other favor- 
© 4h 4 \ J’ s Paper, & — i ‘8 ? An . - 
agency amo inted to $355.050,000 at Cheese ’ expics oe 20,510 8.0 able conditions, so that we will 
the end of 1936, compared with a| Canned goods .... 39,162 7 have a good crop next year, the 
, compe i —— od ~" ; 
max 1 of $494,375,000. Including) ota! 4,859,593 5,307,026 9.2 earnings a mow on ett 
$86 976,000 debts acquired from the *Decrease +Other than automobiles improvement. | 





WA he RFC held $412,026,000 — : ae ae + on 
®.\8 extended to fifty-five rail- = i - yar y 

# toward the close of 1996. | TREASURY NOTES, HOME OWNERS BONDS) 
ans by the tFC, which stoo 


eriginally at $25,078,000 in the case FOR 1936, AND DATE OF ISSUE | 


of the New York Central, $22,000,- 

“ f the Southern Pacific and Out- Range Bid 

$18 200.000 for the New York, Chi- | standing Date of Issue. Range Bid. 1996 tee Sha I 

“ego & St. Louis, were repaid in | Millions Rate. High Low High Low Bid coal 

1936 502 April, 1937.......3 105.9 97.00 103.25 101.00 101.00 101.2 
817 Sept., 1937....... 3% 106.11 98.4 105.7 102.8 102.8 102.10) 


277 1938 2% 105.15 94.10 104.26 102.15 102.15 102.17 | 


SPECIAL STEELS POPULAR 455 cost 1938.......3 106.14 101.20 105.25 103.6 103.6 103.8 


618 June, 1938.......2% 106.8 97.16 105.24 103.15 103.19 103.21 
Increasing Use of Weight-Saving| 596 Sept., 1938.......2% 105.9 100.00 105.00.103.7 103.11 103.13 


2 Mar., 1939....... 1% 102.3 99.30 102.3 101.9 101.12 101.14 
Alloys Anticipated. 1.294 June, 1939.......2% 104.00 9824 104.00 102.22 102.29 102.31 
Welshteaving alten ‘abl aa 526 Dec.. 1939....-..1% 101.26 99.18 101.26 100.15 101.7 101.9 
ee vine alloys GRE Cnet. ome Mar., 2000......: 1% 102.13 99.29 102.13 101.4 101.25 101.27 
a} steels designed to meet cer-|''72g June 1940......- 1% 102.3 99.19 102.3 100.15 101.12 101.14 
eeds will be used increasingly! 737 Dec., 1940.......1% 102.7 100.8 102.7 100.10 101.12 101.14 
ear, according to W. F. Det-| 676 Mar., 1941....... 1% 102.3 100.20 102.3 100.20 101.9 101.11 
. ; ‘ 504 June, 1941....... 1% 101.21 100.8 101.21 100.8 100.26 100.28 
executive vice president of 207 Dec., 1941......-1% 101.3 100.19 101.3 100.15 100.16 100.18 
egheny Steel Company. 
r problem of the steel in- HOME OWNERS LOAN BONDS 
e Mr. Detwiler said, ‘‘is the (Short-Term Issues) 
n of the ultimate consumer 
e advantage of the increased| | 58 Aus., 1987....... 1% 102.14 98.18 102.11 100.28 100.28 101.2 
ency of the new steels which| 49 Aug., 1938....... 2 103.3 98.18 103.3 102.6 102.6 102.12 
“| De used to improve the product © 325 June, SD. atnnen l* 101.26 99.12 101.26 100.15 101.2 101.5 


Figures after decimals are thirty-seconds. 


19% PASSENGER GAIN. 


Total Still Below Figure for 





The net income of the Class I 


1935, an increase of 1,889 per cent, | 


aa), ane —— ——_—__—_———_ J. J. Pelley, president of the Asso-| 


though sales of equipment trust RISE IN RAIL REVENUE results for 1936 were the best since | 


charges for interest, which in many | 
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GLASS I RAILROADS | 
MADE $160,000,000 


1936 Net Income Compares | 








The National City Bank of New York 


Head Office: 
Fifty-five Wall Street 
New York 


Seventy-two 
Branches in Greater 
New York 





Condensed Statement of Condition as of December 31, 1936 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


Cash and Due from Banks and Bankers................. guenieiekthe tas wake ER ....$ 463,258,611.11 
United States Government Obligations (Direct or Fully Guaranteed).................... 526,917,830.63 
NR scala, Watatiais Barkil'w siatiie's's witla (ede $b06% cc ec enehenetevoadews 105,201,096.07 
ee eee ee eect oe. aa, coos cap ecbvedieensated te eee 122,800,453.08 
Loans, Discounts and Bankers’ Acceptances. ...........00 ccc cccccccccucceececccccuues 

Customers’ Liability Account of Acceptances. ..........5. ccc ccc ccecccccccccccstcccees 23,662,038.73 
Stock in Federal Reserve Bank... .... 0... eee ee eee cece Pe tise aca vce we BEN oe e's 3,600,000.00 
Ownership of International Banking Corporation... .......... 0.0 cc ccc ccc ccecceccccuees 8,000,000.00 
Bank Premises................. Pees Nk Dek bade dees kdb oe cee a8 8b Be SSe de Lwbecet ‘ 52,636,931.59 
a a a ak dean cs Swiss Sills o'ck ob b cae Oe cee oie ‘ 4,729,858.26 
SO NED fi ehk o.oo Wauaie amaneess ee athe Pees Lon day Sore Cake bate al aes 5,644,141.90 


RE GP ee en a wee Fr 


eal eet eee liek A eae Rabiaeelie AN wheal mais gdh @ 3%0:3.4-nw/s.> db 6a a4 anh d cs se eee+.. $1,713,840, 229.36 
Liability as Acceptor, Endorser or Maker on Acceptances and Bills. ........$49,976,611.65 

Less: Own Acceptances in Portfolio. .........ccccceeceecesccsveecess 6,301,552.72 43,675,058.93 
Reserves for: is a eT 


Unearned Discount and Other Unearned Income. ................ ccc cece ccccceccecs i 4,138,469.18 
Eupeerent, Damen aad Gitar Baraat TP Gees. ooo cc cc cc ccc ccc cc cde cccscccessceces 6,583 ,086.60 
int iste mei naanc's sh bbedbe soso Wes bases cdocesVhakbenda bere nods 3,100,000.00 
eh dU Wed Waele ee OSES As.coSb de Siac tee ie Mee swe ves odes ..++--$77,500,000.00 
DE: £5066 onunes enbeGsthebeian dbus Xo ons 1 nbasos bees 0606 d0ddes ese Gees 


EOIN, Sk odo Ua die ck¥ 50.000 tt ece ten cies vee cored ceecccceccce 13,462,953.22 133,462,953.22 


a da a 6 kde nae Siaietaa oa $1,904,799,797.29 





Figures of Foreign Branches are as of December 24, 1936. 


United States Government Obligations and other securities carried at $75,281,291.82 in the foregoing 
statement are deposited to secure public and trust deposits and for other purposes required by law. 


Member Federal Deposit Insurance Corporation 





Bank Farmers Trust Company 


Head Office: 
22 William Street 
New York 


Branch Offices: 
42nd St. at Madison Ave. 
181 Montague St., Brooklyn 





Condensed Statement of Condition as of December 31, 1936 


ASSETS 

Cath end Dew Cems Mame: oi Fi cdc ccc ccence ses sectes cae plete Wich nin tibetan hatha eine -» $ 48,200,130.05 
United States Government Obligations (Direct or Fully Guaranteed).................... 32,304,003.03 
Se Re TD Tia bo coe ececcccccceses Se eh ead anion aici be oObk tues ¥ 17,411,351.03 
ee. eds a PS anes Wiwe Bhbee be bse ooae €0'e > bnew bnarawe ia auk ‘ 18,681,001.67 
ee Ras oe halk paws 6 abn eeel eddies bei eke pds cease bos 7,708,244.57 
As. een eda shel babs dk wes bee cate db ens ceeds deeonvieeas 600,000.00 
En awe again hedt < whe ede Une be un ees duties 42s «cnt whales Sek ceaes st Je 4,427,972.25 
rr far Men a Mari aee ca 6 oua kk iis cid Seb o'6 00. 6S0KGN DEO SON Coens Oo beebes 2,785,780.12 

ind Wekenevaun sagt bP aNNI Rs KEN ICR coer ceetveiness rene Sagnenes we. $132,118,482.72 

LIABILITIES 

CN BEk CL PAOENE ES CRN e Keds eee eh ins dhe bee.) Un ees Robins bebe 0e8 iiteaeks aden $106,445,371.13 
I a ns od obs s0- a ceeeih adie sed eR hh niet ern Sa. ote Mie schin SE Ke BSE 6e eee ee 2,237,917.21 
CNG 5. CAR Ao w'do vy Pep eR a cere thas LIF b Leeda a wad 4a chk) nhbience we naniawe ; 10,000,000.00 
NEE oikcetocseess | eae a RE PEED chin Oe ea ta Agee kane aesrted adnan Joon 10,000,000.00 
Weivided PuORS.. oo civicctcveddes Scene» he ue Rea hncde a ve anes ces eters one es sedi tied 3,435,194.38 

ioe acdah ke pins inane aNiaid s Heads diG Eees we v abd opdent oe ets ve kak ee $132,118,482.72 


a 


United States Government Obligations and other securities carried at $1,516,091.66 in the 
foregoing statement are deposited with public authorities for purposes required by law. 


Member Federal Deposit Insurance Corporation 


Branch Organization of The National City Bank of New York 


DOMESTIC DIVISION 


34th Street at Seventh Avenue 135 W. 125th St. nr. Seventh Ave Borough of Brooklyn 
Broadway at 4ist Street 125th Street at Old Broadway 
2nd Street at Madison Avenue 220 East 42nd Street 4255 Broadway 181 Montague Street 29-14 Northern Boulevard (Long 
One Park Avenue Court Street at Montague Street Island City) 
me West 5ist voy s ee ee, at a ave. Thirtieth Ave. at 37thSt. (Astoria) 
ark Avenue at 57th Street ivingston St. at Hanover Place 
57th Street at Seventh Avenue Borough of the Bronx nee Ave. near Bergen St. 
57th Street at First Avenue Oth St. / Jnion Street at Columbia Street 
72nd Street at Broadway — ee ae Third Avenue at 55th Street Roosevelt Ave. at Alburtis Ave. 
72nd Street at Madison Avenue Creston Ave. near Fordham Rd Fifth Avenue at 54th Street (104th Street) (Corona) 
zone Street oon _— Avenue Castle Hill Av. at Westchester Av —- Zour Senene ‘i 39-10 Main Street (Flushing) 
79th Street at First Avenue 2 : Westchester 55th Street at Thirteent venue > . 
79th Street at Amsterdam Ave. ae Se White pepitee Sen Fighteenth Ave. at 64th St 218th Street at Jamaica Avense 
86th Street at Broadway 618 Brighton Beach Avenue “ : ’ 
123 East 86th Street Kings Highway at East 15th St. 92-11 Union Hall Street (Jamaica) 
96th Street at Broadway 3 Flatbush Ave. at Church Ave Continental Avenue at Austin St. 
Eighth Ave. bet. 15th & 16th Sts. Park Avenue at 96th Street Borough of Richmond Nostrand Ave. at Herkimer St. (Forest Hills) 
Seventh Avenue near 23rd Street lllth Street at Broadway Pennsylvania Av. at Liberty Av. Myrtle Ave. at Fresh Poad Read 
116th Street at First Avenue 877 Bay Street, Stapleton, S. L Myrtle Ave. at Bleecker St (Fresh Pond Road Section) 


Manhattan Ave. at Noble St. 


‘ 


OVERSEAS DIVISION 


Cuite Cusa La Vega Ivar Mexico 
Santiago Havana Puerto Plata Milas Mexico City 
Valparane Caibarien San Pedro de Genoa Peru 

y Camaguey Macoris L 

Crna Card Santiago de Los Lima 
Canton Chet — Caballeros JAPan 
Hankow ienfuegos Puiciprine Istanps 
Hongkong Manzanille ENGLAND Kobe Maeaiin 

eiping Matanzas London Osaka 
Shanghai Santa Clara 36, Bishopsgate Tokio Puerto Rico 
Tientsi= Santiago 11, Waterloo Place Yokohama —_ — 
reci 
pom Dominican Repus.ic a Mancnuurta ae 
Cal Ciudad Trujille Calcutta Dairen Mayaguez 
Medellin Berahona Rangoon Harbin Ponce 
THE NATIONAL CITY BANK OF NEW YORE INTERNATIONAL BANKING CORPORATION 
(FRANCE) &. A. New York Office: 55 Wall Street, New York, U. S. A. 


panis . 60 Avenue des Champs Elysees Ritsien Ghai 


spaixm . Madrid, Barcelona ENGLAND . Londen Office 





National City bas correspondent banks im every commercially important city of the world, the location of which will be furnished upon request. 
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resting Period in Finance and 


of Highly Inte 


Notable Events and Developments Marking 
The Past Year’s Financial History 








Chronological Record o 


ton down %c per Ib. for long fu-| ury expresses gratification at out- 
ture months; hog prices up 50c@| ward movement; stocks advance. 
|Feb. 4—$8,480,000 more gold taken 
for export; $7,980,000 to France, 


almost wholly because 5 
products, rose during the 
from 79.4 to 80.3. Stock Exch 
prices responded to the indy 
1 Chamber of Com-| movement. The average for 


earnings ¢x- 
net operating 
. For the half-year, 
increased 221-3%. 


vided surplus by 267 to 93, with|1934. Railway 
little debate. Stock averages down| ceeded 1935 b 
2% points further. Steel output | income by 47 
from 68 per cent of capacity ope 
69. h 








JANUARY 
$1 per 100 Ibs. 
an. 8—Steel output 51 per cent of | 


P ol it ICs 


ete 


BTain 
month 
ange 
Strial 


merce estimated building construc-|after declining 1% point 
11%% to the year’s highest, thee 


Year Opens With Confidence! ’ 
Unabated — Heavy Baying 





$500,000 to Holland. Stocks rise | 
to highest of movement; transac- | 
tions, 3,008,000 shares. 


capacity, against 47% at year-end 
and 44% at this date in 1935. 
Jan. 9.—French bank rate reduced | 


tion permits for the first half of 
1936 as 75% above 1935. The weekly 





year-end, against $1.08 in Decem- declined 3%. The bond ave 





from 50%| The past year has been marked 


Tage 


average of commodity prices rose | went % point higher. Trading | 
from 78.4 to 79.4, due almost wholly | stocks increased 18%% over the 


from 5 per cent to 4. Feb. 5—Steel output up 
an. 10.—President extends for an- 
other year from Jan. 30 adminis- 


tration’s authority, under act of 


per cent to 52, chiefly on railroad ‘by numerous events of high im- 
portance; their bearing on the sit- 


of Stocks and Bonds. Vigorous Trade Recovery—Pro- 


daction Highest in 6 Years, 


to advance of 13%c in wheat, fol-| previous July; in bonds jt 
lowed by Sc decline, and a rise of | creased 20%%, bond figures hej 
This was due to) 


Increase in surplus bank reserves 


|Feb. 6—Bank of France reduces from $2,800,000,000 at the end of 


The year opened with little relaxa- 
discount rate from 4 per cent to | uation being 


8%c in corn. 


} 
IR. 


the largest for the month sing’ 


1935 to the high record of $3,400,- 
000,000 in August, 1936, due to large 
gold imports. Federal Reserve's ac- 


1934, to revalue gold content of 
dollar. Soldiers’ Bonus Bill passes 
House, 356 to 59. 


tion from the confident movement, 


in finance and industry, with which | 3%, despite loss of 1,193,000,000 | and sometimes economic. 


in two preceding |jandmarks of 1936 may be thus 
and of 6,252,000,000 


Except for October, 1935. threatened drought. Government's 
June estimate on Winter wheat 


raised 18,292,000 


francs gold Foreign trade movement in 





July 


esulted in an import Surplus o¢ 


1935 ended. The two events of Janu- 
ary were the Supreme Court’s de-| 
government's 


prospects was 
bushels from May. 
Trading in stocks on the New 


an, 11.—Dollar declines in foreign | 
exchange market; 
ments cease. 


S 


15,005,000, largest for the 


tion in August, raising reserve re- 
since pre-war times; the 


quirements 50 per cent, 


Recovery in trade continued vig- 
orously during May. The Federal | 


seven weeks before Dec. 7, 19 
Rate was 6 per cent at end of) 
|which Mr. 


gold engage-| 
Stock market ad-| 


Presidential 
Roosevelt carried all 


month 
S€Ver. 


| months’ import surplus, $24 9 
| was the only large surplus tore 


index was|York Stock Exchange decreased 
4%% from 1935 and was the small- | 
st June since 1934. Bond trading | 
decreased 16%% from 1935 and was | ©xcept 
the smallest June since 1918. 

erage price of stocks rose 6% po 
to the year’s highest, then 
Bond averages rose 


surplus reserves to $1,714,000,000 in 
|September. Advance was then re- 
|sumed, and in December Treasury 
adopted the policy of buying all im- 
ported gold and withholding the 
|equivalent from bank reserves. 

Interest-bearing public debt in- 


vances; ‘‘averages’’ for first time | 
pass highest 1935 figure, reached | Feb. 
which there had} 
been reaction of 2 points. 
an. 13.—Supreme Court rules gov- | 
ernment must return to private 
owners $200,000,000 of ‘‘processing 
taxes’’ collected by AAA but im- 


25. 

7—$1,075,000 gold engaged for | states except Maine and Vermont, 
unprecedented popular 
and a gain 


Agricultural 
placed at 101 as against 100 in April 


and 87 in May of 1935; highest (ex- | 
cept for 104 in December, 1935) | 
since May, 1930, an increase for the 
year of 16 per cent. 
tion for the month ran 59% per 


period during more than 25 


|\Feb. 8—Week-end engagement o 
$3,935,000 gold for export; $3,050,-| plurality of 11,000,000 
to the Democratic party of fourteen 


‘seats in the House. The sharp ad- 
vance on the Stock Exchange im- 


by Congress over the| 
though with an Av-|Slackened, amounting to 
ints | $15,379,000, and silver imports + 

$6,436,000. Federal Rese : 


% point | holdings increased 


President’s veto, 
inflationary amendment voted down 
by large majority in the Senate. 


The declaring of the AAA unconsti- | 


to 





000 of it for France. 

Feb. 10—Dollar exchange recovers; 
gold exports cease. 

lFeb. 11—Stocks rise on 3,357,000- 


Steel produc- 


) years, 
Imports 
Only 


for 1926. Gold 


Tve’s gold 


78, 988,000 


and declined %. Corporation divi-| while circulation decreased ja’ 
dends were the largest of any June | 985,000. Bank of England ¢oq, 


| pounded by court order. 
| Jan. 14—Senate Finance Committee | 
votes 15 to 2 for Soldiers’ Bonus | 


mediately following the election! creased by about $4,000,000,000. 


Devaluation of French france in 


cent over 1935, being the largest 
of any month since April, 1930, and 
the largest May since 1929. Home 


Ex-President Hoo- | 
ver applies to California court for 
authorization to invest Standford | 


tutional caused some uneasiness re- share business. 


| tinued to buy gold, increas; 


Ng its 


increased | holdings £18,878,000 during 4, 


| September by approximately 25 per 
cent in its gold valuation. Free gold 
payments suspended by Switzerland 


Rise in average commodity prices, 
by the Labor Bureau compilation, 
‘from 80.6 at the end of 1935 to 83.7 


Merchandise 
$25,501,000 over 1935, the month’s| month, 
being $7,045,000. | creased only £8,929,000. The Bank 


‘‘baby-bond”’ 
ment, despite Secretary Morgen- | 
thau’s warning of effect on public | 


May wheat, after falling 6%c on the 


; University trust funds in stocks 
recovered 4%; 


as well as bonds, on ground that | 
devaluation of the dollar, 


consumption of cotton 
12% per cent over 1935, exports 26% 
Cotton spinning activi- 





whereas circulation in. 


Gold imports in June were $277,-| Of France gained $55,000,000 goig 
The July crop report diq not 

half year, against $805,389,000 for|™measure the drought, its figurs 
the period in 1935. Silver imports | only giving conditions as of July } 
in June were $23,981,000, against | The July forecast of corn yielq Was 
$10,444,000; for the six months sil-| 2,244,834,000 bushels, or 200,233,009 
$117,594,000, | above the July estimate in 1935, 9, 
larger by 131,800,000 than the Jul 
forecast of the corn crop failure 
year 1934, but it was recognized as 
reflecting only conditions before 
the drought became acute. Esti. 


was $636,866,000. The Federal Re-|mate of Winter wheat wag ip. 


and The Netherlands. United States 
Government formally agrees with 
British and French Governments to 
unite in endeavoring, through use 
stabilization 
funds,’’ to re-establish equilibrium 
in the foreign exchanges. 

The Spanish Civil War which, al- 
though an isolated conflict, greatly 
complicated the European political 
Stalemate between gov- 
|ernment troops ard the Insurgents, 


credit inflation,’’ 
sible menace of currency infla- 
“new factors | 
which the trustees 
New York Federal Reserve Bank 
$9,970,400 gold 
China, supposedly due to our gov- 
ernment’s silver purchases. 

|Feb. 12—Federal- Reserve Advisory | greatly accelerated in the Autumn. 
Council renews recommendation | Federal Reserve’s November ad- 


justed index of industrial produc- 
| tion was 114, against 101 at the end 
|of 1935, and was highest of any 


ties were reported by the Census 
Bureau at 105.2 per cent of theo- 
compared with 


The passage of the! y 775,000, making $536,692,000 for the | 


an. 15—Steel output unchanged at | 


Silver at London | Increase in American production, 


|more rapid than had been wit- 
/nessed in probably two decades. 
for! Pace of production was hardly in- 
terrupted in the year, 


51 per cent. 





abroad, the dollar declining to the 
gold export point before the end of 
the month. Nevertheless the stock 
market was not affected 

Trading in stocks during January 
exceeded the month in 1935 by 47,- 
801,288 shares, an increase of 246% | 
per cent. It was the largest January 
on record except for 1929 and the 


since July 27, 1934; New York un-| must deal. 83.4 a year before. 


changed. Foreign exchanges move 
against New York. 

16—New York silver price} 
down 1 cent to 48% cents; lowest 
since Aug. 8, 1934. 
falls 3-16d to 19%d; 
June 20, 1934. 


increased 16 
per cent over 1935, being the largest 
May since 1930; railway gross earn- 
ings increased 14 per cent to the 
largest May since 1931; net opera- 
ting expenses rising 17 per cent to 
the largest for the month since 
1930. The Labor Bureau’s index of 
industrial employment rose to 85.6; 
it was 81.1 a year before; the 1936 


gether the import surplus on ac- 
count of merchandise, gold and sil-| 
ver, the visible balance for the six| 
months against the United States! 


London price 
lowest since | 
Foreign exchanges | 
to move against 
Silver at New York falls 3 cents 


of November that the $3,000,000,- 
000 surplus bank reserves be re- 
through sale of United 


States bond holdings by Reserve serve’s gold holdings increased dur-| creased 


80,215,000 bushels over 


ing June $266,504,000 and its circu-| June, while Spring wheat estimats 
was placed at 126,314,000 bushels, 


or 146,640,000 below the July eat. 
mate of 1935. Agricultural Depart- 
ment estimated the American mig. 
summer carry-over of wheat at 
125,000,000 bushels, the smallest 


further to 45%, lowest since July 
30, 1934; at London to 19d, lowest | 
since May 5, 1934, a month be- 
fore Silver Purchase Bill became 
law, when price was 19%d. Dollar 
lower on foreign exchange. 


banks to private banks, Steel out- 
put rises to 53 per cent; still be- 
low the 5344 of the same week in 
1935 and the 57 maximum of De- 
Railroad buying stated 
to ‘‘dominate the market.’’ Scrap 
steel at highest price since Sep- 
tember, 1930. 


|month since October, 1929. 

Very substantial decrease in the 
world’s wheat output, bringing the 
‘long burdensome unsold surplus 
down to normal figures. Apparent- 
ly large increase in consumption. 


May index being the largest of any 
month since October, 
mobile production in May was the 
largest of any May since 1929; build- 
ing construction permits 
were 26 per cent above 1935. 

On the Stock Exchange, transac- 


during the bombardment of Madrid 
by the Insurgents. 
Italy aided the Fascist Insurgents, 
| France was opposed. Strong efforts 
made by all the leading European 
governments to establish the inter- 


lation $252,127,000. Bank of Eng-| 
land’s note circulation 
during June £6,189,000, but the Bank | 
added $13,902,000 to 
The Bank of France lost| 
| $202,600,000 gold, then gained $25,-| 


Bond market trading exceeded Jan- 
uary, 1935, by $140,002,500, or 42% 
It was the largest Janu- 
ary business on record 
the activity of the Stock Exchange! Jan 
business and in spite also of the es- 


Germany and 1930. Auto- 


its gold re- 





1928 and comparing with 


| 152,000,000 in 1935 and 393,000,000 in 
1933, the period’s high mark. World 
carry-over was placed at 388,000.00 


tions in stocks were 32% per cent 
above 1935, but otherwise the small- 
est May trading since 1924. 
trading decreased 29% 
from 1935. Average Stock Exchange 


United States Government’s in- 
terest-bearing debt 
166,262,000 during June, 


$5,543,549,000 


“Patman Amendment” to pay in national policy of ‘‘hands off.’’ 
“new currency’”’ voted down, 65 


Silver up 3-16 at London | 


| Feb. 13—Bank of France reported| Wheat prices went to $1.43 around 


loss of 249,000,000 francs gold for 
preceding week. 
change moves sharply 











$540,000. Imports of silver $8,115,-|tions which on April 26 returned 


serves, all loans of member banks 


as against 532,000,000 in 


midsummer, 1635, and 789,000,000 


000, against $17,537,000 in February | the radical wing to power in the 


York to 44% cents. 
At Washington, the ad- 


change goes lower. 


Dollar on ex- sterling below $5) 


York’s favor; ’ A 
and $20,842,000 in March, 1935. Fed- | Deputies. 


for first time since Jan. 29. prices declined 1% points, rose 7% 


January $146,000,000. Stock market 


Interest-bearing public debt de 
creased in July $309,305,710, but the 


and receded 1. Weekly commodity 
averages declined from 79.1 to 78.1, | 


recovering to 78.4. Wheat prices de- 


eral Reserve iost $4,885,000 from its | ministration submitted a tax on un- 
| gold reserve during March and in- 
|creased its circulation $94,940,000. 


Jan. 22—Laval Ministry resigns in | 
France, but france advances. 
ver up “d at London, unchanged 


635,000 shares. 
unchanged at 68 per cent. 
of Netherlands raises rate 3% per 


averages rose during the month Steel production 


points and declined %s; 


5 h 2 inst | ; 
oe eee Tere hee divided corporation surpluses, which 


encountered destructive criticism, increase 


| Feb. 17—Supreme Court, by 8 to 1 


for twelve montha was 


$4,756, 108,929. 
July 1—Recovery in franc; gold im- 
ports from France cease. Steel 
production reaches new high level 
for year at 71% per cent. Iron 
Age calculates half-year's output 
at 21,800,000 tons, exceeding first. 
half production in 1921-25 and in 
eight out of the last fifteen years. 
uly 2—Severe drought in West. 
July wheat goes above par, first 
time in 1936; corn 72%c.; up 7 
cents since June. French Bank's 
gold up $3,000,000 francs for week, 
after thirteen successive weekly 
losses aggregating $767,800,000 
July 3—Wheat $1.02%; corn 73, 
Committee on Industrial Organt- 
zation, headed by Lewis, threat- 
ens attack on steel trade company 
unions. 
for | July 6—Dutch bank rate down 3% 
per cent to 3. Drought unbroken, 
Wheat $1.05%, corn 76%c. Ameri- 
can Federation: of Labor fore 
shadows suspension of constituent 
unions which threaten independ 
| ent action on steel trade. 
into gold’’ when such a change | July 7~Wheat $1.10%, corn 76%. 
Stock | July 8—Steel output down 1% per 
cent to 70, compared with 36% in 
1935 and 27 in 1934. Corn rises to 
82%c.; wheat declines 5c. 
to highest of period, passing pre- | July 9—Drought unbroken; temper- 
ature at New York 102 1-3 degrees, 
a high record. French bank rate 
reduced from 4 per cent to 3, 
Bank’s gold reserve rises $22,500,- 
000 for week; making $25,600,00 
gain in fortnight, after $767,80,- 
loss in thirteen preceding 


then recovered 5%c. 
Corn prices declined 5¢ and recov- 
ered %, Government’s May crop re- 
port estimated Winter wheat crop 
29,458,000 bushels 
April; reporting Winter-killed acre- 
age as 11,597,000, largest in twenty 
years except 1935 and 1933. 

Foreign trade 


ket averages advanced 2% points. clined 75%e, 
prices as calculated by 
the Labor Bureau 
beginning the month at 80.6 per 
cent of the 1926 average and clos-| 
ing the month at 80.05. Bank clear-| 
ings throughout the country were! Jan. 24—President vetoes bonus bill; 
House passes measure instantly 


but which was passed by the House 
of Representatives by 267 to 93. 

Trading in stocks in April was 
the highest for the month since 
1933, but the smallest monthly out- 
put since the preceding September. 
Stock transactions increased 76% 
per cent over 1935, bond trading de- 
creased 1 1-3 per cent. 
ages gained 4% points, reaching on 
April 6 the highest of the movement 
which began in March, 1935. Aver- 
subsequently 
points, but recovered partly. Bond 
averages declined 1% points, 

The month’s steel output increased 
nearly 50 per cent over 1935, daily 
output being the largest of any 
month since May, 1930. Cotton con- 
sumption increased 23% per cent 
over 1935; it was the highest April 
figure for home takings since 1929. 
Cotton exports 
over 1935 but were 19% per cent 
| below 1933. Railway car loadings 
|for April increased 10% per cent 
over 1935 and 8% per cent over 1934. 
Railway gross 
14% per cent over April, 1935, in- 
| crease in net operating income be- 
jing 19% per cent. 
|for the four months was 20% per 
cent, Western railroads increasing 
net income by 79% per cent. 
jfacturing employment was 85.1, 
against 84.1 in March and 82.6 in 


Steel output un-| 
changed for third week at 51. 
23—Stock market 
highest since Sept. 4, 1931. 
mors circulated of 
domestic silver at 16 to 1 and 
further devaluing gold. } 


The Bank of France gained $17,- 
| 424,000 during March. 

The Treasury made for March 15 
the largest offering of government 
|obligations for cash subscription 
Offerings which 
| aggregated $1,250,000,000 were over- 
| subscribed by 5 to 6 per cent. Unit- 
interest-bearing public 
debt increased $945,277,866 to $30,- 


vote, decides sale of surplus pow- 
er by government from Wilson 
Dam to be constitutional. 
justices held plaintiffs had no 
standing in court. Stock market 
business 4,718,000 shares, largest 
since Feb. 5, 1934, which immedi- 
ately followed decree devaluing 
Utility stocks on average | 
rise 2% points, then decline 3%; 
general stock market average up 
1 point, then down 1%. 

18—Stocks rise 
3,526,000-share trading. Domestic 
bond averages advance to highest 
since Sept. 29, 1930. Rise from 
this date in 1935 was 6% per cent. 
low point of depression, | 
May 31, 1932, rise had been 70% 
Franc sells lower, de- 
spite announcement of £40,000,000 


|June 5—Sentiment for Landon’s 
nomination strong among Repub- 
convening at 
Stock market turns upward, 
| June 8—Signs of sweep to Landon | 
in Republican convention, about | 
Stock market 


|since the war. 


to assemble. 
vances on light trading, 
9 — Republican 
opened; Landon in strong lead. 
Stock market goes higher. 
Age reports steel production ad- 
vanced from 68 per cent to 70 per 
cent, highest of movement accord- 
ing to Iron Ages average, but be- 
low 70.91 estimated as May aver- 
age by Iron and Steel Institute. | 
Iron Age predicts largest output | 
of year for June. 
11 — Landon 
nominated by Republicans 
Platform attacks New 
Deal and Democratic policies and 
a sound currency.”’ 
Landon publicly interprets money 
plank as meaning 
pressed in gold and convertible) 


in merchandise 
showed a surplus of exports in May, 
for the first time since 
ary. Exports increased $35,593,000 
over 1935, imports $20,577,000. The 
month’s gold imports were $169,- 
957,000, an increase of $29,894,000 
over 1935; but silver imports de 
creased $8,512,000 from 1985. Th 
Federal Reserve gained $136,204,000 
old and increased circulation $52,- 
The Bank of England 
added £4,646,000 to its gold, while 
increased $16,777,000. 
The Bank of France lost $324,000,- 
000 gold; the Reichsbank’s gold was 
virtually unchanged, but its ratio 
of gold to circulation fell to 1.70 per 
= the eawies on record. 

e public debt increased $221,- 
918,000 during May. ’ 
May 1~—Stock market steadier. 
May 5—Italian army enters Addis 
Ethiopian Emperor 
flight; Italian bonds up fraction-| June 16—Stock market averages go | 


the highest for the month 
1931, and 4% per cent above Janu- 
rises to $5,024, highest since Sept. 
5, 1934; franc to 6.68 cents, high- 
est since March 9, 1935. Federal 
Reserve Board raises ‘‘margin re- 
on stock purchases | 
from 45 per cent to 55 on upper | 
market averages | 
fractionally lower. Alfred Sarraut | 
forms French Ministry; declares | 
or maintenance of franc. 
Jan, 25—Morgenthau denies rumors 
of silver and gold revaluation. 


|March 3—President recommends to 
Congress tax on undivided profits 
of corporations to raise $1,614,- 
000,000, together with removal of 
income tax, 
stock tax and excess profits tax, 
also of exemption of tax on divi- 
dends in individual incomes. Esti- 
mated rate of new tax 331-3 p 
cent; net annual yield after all 
changes, $620,000,000, Stocks ac- 
tive; averages rise 1% point, re- 


but greatly exceeded January, 1935. 
Steel production, though less than 
in .December, 
above January, 1935, and was the 
largest January since 1930. 
takings of cotton increased 7% 
cent above January, 1935, and ex-| 


sharply on} 


quirements’”’ 








largest of any} 
Cotton spin-| 
ning activity, as estimated by the| Jan. 
Census Bureau, was the largest of 
any month since 1930. Car loadings 
were the highest of the month since| Jan. 28—President appoints six of | 
seven members for new Federal | 
Reserve Board, Only Eccles and 
Szymezac renamed from existing 
board; others are Broderick, Mc- | 
Kee, Morrison and Ransom. Ham- 
lin and Miller, 
Federal Reserve was established, | | 
not reappointed. Board generally| Feb. 25—Reaction in stocks: aver- | 
ages decline 2% points, recovering | 
: %,; trading 2,389,000 shares. 
highest | Feb. 26—Army mutiny in Japan re- 
ported by cable, three public men 
Particulars vague. 
Japanese 5%s decline 2% points 
and recover %; 6%s decline 5 and 
Tokyo exchange de-| 
clines about 1 per cent. 


unanimously | 


French Government at London. 

198—Stock market averages 
rise then fall under profit-taking; 
transactions 4,579,000 shares. Steel 
output rises to 53% per cent, pass- 
ing for first time percentage of 
same week 1935. Freezing weather 
restricts production; heavy buy- 
ing of scrap steel drives scrap | 
price to highest since April 15, 


veto, 76 to 19, thus passing the 
bill. Stocks higher. 


March 4—Stock market declares for 


Steel output 


rises from 55 per 
cent to 56, against 48% in 1935 
and 57 high of December. 
way orders large, 
March 5—Stocks 
highest since August, 1931. 
March 7—Hitler 
| troops into the Rhineland, 
trary to treaty. 
decline 1% point. 
|March 9—European stock markets 
weaken on Rhineland news, espe- 
New York stock 
averages decline 2% points; bonds 
generally lower. 
|March 10—Foreign stock markets | 
recover; Paris reacting strongly. 
New York stock averages recover 


per cent above 
‘a currency ex- 





cent above 1935; net operating 
can be safely introduced. 
market averages rise 1% points in| 


million-share day. 


Largest January gross since 1931; Increase in net 


largest net since 1930. 
ing employment, 
the Labor Bureau at 83.1 per cent) 
of the average 


members since 
Manufactur- 
computed by 


: ‘ ; Stock averages 
approved in banking circles. Ster- r a ‘i 
ling and francs decline. 


May 6—Stock averages rise 1% 
points, making recovery of 6% 
since low was reached on April 
30. Bank of France discount rate | J 
raised from 5 per cent to 6. 
output declines from 69 to 68 per | 
cent of capacity. 

May 7~Bank of France reports de- 
crease of $77,150,000 gold for 


vious maximum of April 6 and re- 
covering decline of 13% points be- | 
tween then and April 30. 

une 17—Steel output rises from 70 
per cent of capacity to 71, reach- | 
ing highest since June 7, 
Iron Age reports structural steel | 
takings, 1936 to date, 36 per cent | 
above same period, 1935. 


1935, and was the highest January 
percentage since 1930. 
serve’s industrial production index 
99 per cent, against 104 in Decem- 
ber, 91 in January, 


since Sept. 3, 1931. Congressional | cially at Paris. Excess of merchandise | imports 


over exports in April was $8,942,000, 
being the third successive import 
surplus in 1936. Gold imports were 
$28,106,000, a decrease of $120,564,- 


Federal Re- ; 
; assassinated. 


“drive’’ to pay bonus in new cur- 
through either 
1935, and 78 in . 


taxes or bonds. 
January percentage ‘ 





| July 10—Stock market averages g0 
highest since July, 193 
Drought continues. Government 


|/000 from the same month in 1935. 


against $11,002,000. 
Gold in the Federal Reserve in- 


rises to 55 per cent, 
against 53% week before and 48% 
in 1935. Scrap prices go higher; 
rise $1 per ton in fortnight. 


1% point, then yield %, Steel out- 
ut rises from 56 per cent to 57; 
ighest figure of 1935, reached at 
beginning of December, and not 


week, making $325,500,000 loss in| June 18—Bank of France reports | 
or the week of $63,300,000 | 


$3,000,-| June 283—Democratic National Con- | 


FEBRUARY 


1933, and December, 1935, largest of | 





May 11—H. R. calls up Frazier-| 


terest-bearing public debt increased 
farm credit and 


report estimates largest 


wheat yield since 1932 and corn 
yleld above ten-year average, but 
estimates are discredited because 
based only on conditions of Julyl 


Active Winter Trade and Rising 
Markets Continue—Gold 
Exports From U. S. 


$38,488,000 during 
month; circulation decreased $30,- 
326,000. Gold reserve of the Bank 
of France decreased 
the Bank of England’s gold hold- 


in January $11,329,843; it ended the 
month $1,665,552,350 above the same 
date in 1935. 

Prior to the decline in the dollar, | 
gold imports in January were $45,- 


third week of 
1934, when rise of steel 
prices was impending. 
11—Stock market practi-| 


Feb. 27—Treasury announces March 
quarterly financing will include 
offer of $800,000,000 new securi- 
ties for cash. 

28—President 


000,000 currency 
vote 267 to 93. 
May 13—Stock market transactions | 


inflation bill;| vention opened at Philadelphia. | 
Written protest against 
velt’s renomination by Alfred E. | 
Smith, Bainbridge Colby, James 


A. Reed, Joseph B. Ely and 


$248,400,000; 
output down | 


rises 3%c at Chicago, 


| eorn 4c, 

July 13—Federa] Reserve Board am 

nounces 50 per cent increase 02 

Aug. 15 in member banks’ reserve 

requirements; estimating excess 

reserves will thereby be reduced 
from $8,400,000,000 to $1,900,000, 

000. Rains in West; wheat falls 

| _3%c to $1.01; corn lige to 82%. 

July 14—Grain prices decline fur 
ther; stock averages rise to new 
high for year, Steel output dows 
from 70 to 69 per cent. 

July 16—Bank of France gains $1'- 

| 500,000 gold for week. 

|July 17—Corn rises to 93c; bigs 
| Mark thus far in season. ; 

July 21—Stock averages rise ¢ 
points to new high level. 

July 22.—Decline in stocks. 

July 23—Landon makes at Topeka 
acceptance speech of ytepublican 
nomination. Bank of France gains 
80,000,000 francs gold for wees 
Steel output rises from 69 per cen 
to 71, against 43% year before, 
27% two years before. 

July 25—United States Steel Com 
poration increases preferred stock 
quarterly dividend from 2 pe 
cent annually to 4. Reports June 
quarter’s surplus net earnings 
$12,362,000, against deficit of $74 
000 in 1925 and $20,452,000 in 1932. 

| July 29—Secretary Wallace predicts 
smaller corn crop than in 1% 


cally recovers loss in prices fol- 
lowing Rhineland announcement. | 
|March 12—Foreign stock markets | 
weaken on Rhineland complica- 
New York averages fall 3% | 
points. recovering % point. 
15—Subscriptions, 
closed, paid on Treasury’s largest 
cash borrowing since the war. 
Cash subscriptions to $650,000,000 
offering of 15-year 2%s, 
to $600,000,000 offering 
of 5-year 144s, $3,354,464,300. Total 
tenders for $1,250,000,000 offering, 
$8,461,378,100, or cash over-sub- 
| scription nearly six times. 

March 17.—Hitler agrees to confer- 
ence with League governments at 
N. Y. stock averages up 





$103,774,000 for | 
Silver imports broke| 
all monthly records except for 
the import of 
$58,483,000 exceeding January, 1935, 


ings increased £2,129,000, along with 
increase of £10,614,000 in circula- 
The Reichsbank’s ratio of 
gold reserve fell on April 30 to the 
lowest on record. 
public debt increased $9,344,000 dur- 
|ing April, the increase for twelve 
|}months being $2,834,000,000. 
| The first crop report of the year 
indicated wheat production of 493,- 
166,000 bushels, against 433,477,000 
actual production in 1935. 
April 1.—Steel production 62% per 
cent of capacity, against preyious 
hest of 61 per cent since June, 
figure reached in June, 1934 
and March, 1936. Pittsburgh out- 
put 51 per cent, against low point 
of 28 in preceding week. Hitler 


from 68 per cent to 67%, but Iron | 
Age says editorially, 
steel demand remaing extremely | 
encouraging.”’ 
May 14—H. R. votes down Frazier- | 
Lemke Bill, 235 to 142. 


gress that $786,000,000 must be) 
provided in new taxes to cover . ee 
annual payments necessitated by) 
soldiers’ bonus and declaring un-| 
constitutional 
in agricultural 
Advisory Council recommends to 
Federal Reserve Board ‘‘substan- 
increase in the reserve re- 
quirements for member banks’’ | 
on ground that country’s abnor- 
large holdings 
transitory and 
and that it would be ‘“‘un-| 
sound to permit a credit structure | 
to be built on the base of reserves 


Business continued active during | 
February. Federal Reserve's indus- 
trial production index was 95 per | 
cent, against 98 in January, 88 in| 


from 6 per cent to 5. 

June 24—Stock market averages go 
to new high record since August, 
Steel production unchanged | 
Dutch bank rate 


United States 


™onth’s excess of merchandise ex- 
at 71 per cent. 


reduced 4% per cent to 4. 
25 — Democratic 
adopted at Philadelphia, declares | 
for continuance of Roosevelt so- | 
cial policies, claims the credit for | 


after destructive criticism by ex- 
perts at committee hearing. Stock 
averages rise 2% points, on trad- 
ing of 1,391,000 shares, 
Bank reports week’s loss of gold| 
equivalent American values, 
$180,700,000; loss in seven weeks | 
$506,200,000. Bank of England’s | 
gold up £642,000 for week, note 
|. Circulation rises £2,149,000. 

| May 18—Supreme Court, 6 to 3, de-| 
unconstitutional 
regulating hours | 
Stock averages rise | 

%-point, then decline 1%. 
May 19—Stock averages decline 2 


Manufacturing 
83.8 per cent 


employment 
of the average of | 
1923-25 as 100, against 83.1 in Jan- 
uary and 81.4 in February, 1935. It | 
was the highest February 


greater than in the preceding Janu- 
nevertheless, 
foreign trade 
merchandise, 
gold, was against 





this country by 
It was assumed, 





guardedly of Constitution, evades 
discussion of public deficit, and 
says nothing of the gold standard 
or of Roosevelt adminstration’s 
silver purchases. 


creased 2% per cent over 1935, be- | 
largest February output | 
since 1930; but extra leap-year day | 
has to be allowed for. 
ings of cotton rose 7% per cent | 
above 1935 and were the largest for 
February since 1929. 
creased 4 per cent. 
were 7 per cent above 1935 and 7% ‘Defiance 


eral Reserve's gold certificate hold- quelled; Japan 6%s and 5%s re- 


cover % to 1% points, respective- 


MARCH 


| of League by Italy 
| Causes Unsettlement, bat Busi- 
ness Recovery Continues. 


Sharp reaction 
Bank of France re- 
duces discount rate from 5 per 
reports loss of only 
610,000,000 francs, or $4,000,000. 

26—Franklin 


its circulation decreased 
$109,391,000. 
lost 900,000,000 francs gold during 
the Bank of England 
but reduced its cir- 


controversy. 
average up nearly 2 points. 
2.—Stock average 
points to highest figure since Aug. | 
29, 1931. Bank of France reports 
loss of gold for week $7,520,000, 
increase in bills discounted $74,- 


March 18.—Steel output rises from | 
57 per cent of capacity to 61, | 
same as second week of June, 
1934, but highest figure reached 
any week since June, 1930. 
creased construction activity re- 


Exports in-| 


Car loadings | D. Roosevelt 


nominated for President by ac- 
clamation at Democratic conven- | 
Stock market motionless. 
June 29—Dutch bank rate further 
reduced 4 per cent to 3%. 


gained £507,300 
culation £2,220,000. 
Germany lost 5,856,000 marks from 
At the end of the 


20—Stock averages rise 1%. 
Weekly steel output up from 67% 
per cent to 68% against decline in 
same week 1935 from 44% to 43 
and 1934 from 61 to 58. 
“unseasonably well-sus- 
tained demand for heavy steel’’; 
describes orders for 
steel thus far in 1936 as 36 per 
cent over 1935. 





its gold reserve. 
month its reserve ratio, 
the lowest on record. 
Jan. 2—Stock market 
with rise of % point in averages, 
following net 


largest February since 1931. 
way gross earnings increased over 
1935 by 17% per cent, being the 
largest February gross since 1931; 
net operating income increased 27% 
per cent above last year and were 
largest for the month 





March 19.—River overflows in New 
England, at Pittsburgh and else- 
where, interrupt production and 
transportation. 

March 24.—On 
nouncement of taking over by 
government of Italian industrial 
corporations, prices fall 7 to 40 
points on Italian Stock Exchange. 
Italy’s 7 per cent dollar bonds fall 








6.—Stock market averages 


begins year 
touch highest of upward move- 


Financial markets abroad were 
confused, not only by the continued 
defiance of the League of Nations 
| by Mussolini but by Germany’s tak- 
ing advantage of that controversy 





April 8.—Steel output up from 62% 
per cent of capacity to 66, com- 
paring with 46 at this date in 
1985 and reaching the highest May 22—Bank of France loses $34,- | 
since second week of June, 1930. | 

April 9.—Bank of France reports|™May 26—Stock 


| Rapid Industrial Expansion, Ad- 
vance in Stocks — Severe 


of England ceases gold purchases | 


ts gold holdings £7,317,000 : 
creased its gold holding 7 Corn rises 3c, wheat 2%. 





Steck trading in February, with trading 1,143,000) 


Stee. 


output up from 71 per cent to 7» 
highest of year to date; compares 
with 46 per cent 1935 and 26 Per 
cent 1934. 

July 30—Wheat rises to $1.10%, com 


between Aug. 8 and year-end. 
Jan. 3.—Seventy-third Congress con- 
venes for its last session. 
dent delivers annual message in 
person during evening. 
proposals for 


to move its troops into the Rhine- 
land at the beginning of March, in 
defiance of the Locarno Treaty. On 
foreign markets were 
much less disturbed by either influ- 


shares, against 694,600 day before; 
stock averages rise 1% points, to 
figure 4% points below season’s | 
Steel output down % 


4% points at N. Y., Rome 6%%s/ loss of gold for week $110,200,000, 


one day more than 
increase in bills discounted $84,- 


creased 32% per cent over the same 
month in the preceding year. Bond 
trading rose 66% per cent above 


Drought in Corn Belt. 





|March 25—Owing wholly to inter- 
ference of river overflow at man-| April 14.—Foreign markets reopen 
after Easter holidays. Stock Ex-| 
changes dull and uncertain on po- 


July was marked by exceedingly 
rapid recovery in American indus- 


| May 29—Dutch bank raises discount | try—very unusual for midsummer. | 


ufacturing points, steel output de- 


1ew legislation and 
Oe ee , clines from 61 to 54 per cent of 


both highest of seas 


French Bank gains $9,500,000 gold. 
July 31—September wheat touche 
$1.13%, corn $1.02. 


does not claim that trade revival 


was result of administration poli- in face of a great 


drought in the grain belt, as a 
result of which wheat rose 10%c 
pe. bushel during the month, while 
corn rose 20%c, declined 6% and 
In the field of 
|manufacturing industry, the Fed- 


ence than might have been sup- It occurred 


capacity; Pittsburgh operating at 
not much over 28 per cent, against 
schedule for week of 46. Wheeling 
district output, 3 days at 80 per 
cent, then 58. 

|March 26—Bank of France gained 
gold for week slightly, but dis- 
counts rose $68,000,000 in week, 


then declined 2%; rate from 2% per cent to 3%. 


averages rose 4% points and de- 
clined *%. Bank clearings in Feb- | 
ruary were larger by 15% per cent | 
than in 1935 and were the highest | 
for February since 1931. 


litical situation, but no pronounced 
decline. N. Y, stock market aver- 
ages decline 2% points but recov- 
ery half of loss. 





In home affairs, business recov- 


those policies with great bitter-| 
Steel output was 


ery continued. 
16% per cent above March, 
and was the largest of any month 
}since June, 1930. Cotton consump- 


production rises 
from 66 per cent to 68, highest 
since June 11, 1930. Trade reviews 
report strong demand from all 


Jan. 4.—Stock market averages rise 
% point, then decline %, 
urday business of 1,592,000 shares. 


Industrial Activity Increases, 
‘Contrary to Usual Trend—Polit- 


recovered 22%. 


AUGUST 





| Very Unasaal Midsammer Activ 
ity in Trade—Stock Exchange 


prices moved little, declining from 
80.5 to 79.9. Wheat rose from 99% 
then declined to 


Jan. 6.—Supreme Court, 6 to 3, de- 
Agricultural 
Act unconstitutional 
unwarranted use of tax power and 
invasion of state rights. 


making $100,000,00 increase within 


tion by home mills increased 13% 
a month, nearly to bank’s high | 


per cent over 1935, exports 
Railway freight load- 
| ings increased 10,166 cars over 1935; | 
railway gross earnings were 9% per 


quarters except building industry. 
Stocks rise on average 2 points, 
| losing % point afterward. 

|April 20,—Stock 


Adjustment | 
| (based on the average of 1928-25 as | 


| 100) was placed at 108 as against | 
June presented no evidence of| 103 in June and 86 in July, 1935; | 
April 22,—Steel output for week un- | the usual Summer slackening of | tue index for July, 1936, being the | 


cents to $1.00% 


} ical Conventions Without Effect. 
creased 27%. |March 28.—Bank of France raised 


official discount rate from 8% per eee Coe 


Merchandise imports exceeded ex- | 


Movement Irregalar. 





Expansion in trade continued 


February by $191,000, as 
against export excess of $11,548,000 
preceding February. 


unite in minority opinion. Presi- 
budget estimate asks for 


March 30.—Trading on Stock Ea- 
change fell 
smallest full-day business since 


cent above March, 1935; increase in 


|net operating income being 11 per | 
The Federal Reserve's pro- 


changed from previous week’s 68 | industrial activity. Month's build- highest of any month since N 
per cent of capacity, according to|ing construction, as estimated by per, 
Iron Age estimates; but Steel In-| Federal Home 


during August at a rate 


" idsummer. 
51% | index of employment rose to 86, as for mids 


very um 
While ‘se 


Federal Reserve's production index 
declined from July's figure of 1} 


- exports in the month were $23,637,- 
000 as against gold imports of $122,- 


duction index was unchanged from 
| February at 94 per cent of the 
Imports of silver | average 1923-25. Manufacturing em- 
ployment in March, by the Labor 
| Bureau’s index, was 84.2, compared 
with 82.5 for March, 1935. Stock 
averages advanced 4% points and 
declined 2; bond averages advanced 
|% point and declined 1%., Weekly 
average commodity prices, as re- 
ported by the Labor Bureau, de- 


stitute estimates advance in ca-| 
pacity production from 67. per 
cent to 70.4. Labor Bureau’s em- 
ployment index was 84.2, against | Autumn, 1929. Reserve Board's in- 
dustrial production index rose to 
108, against 101 in May and 86 in 
1935, June number being, except 
| for the 104 of Dec., 1935, highest 
since May, 1930, and above annual 
average from 1919 to 1924 inclusive. 


above May, 2% times June, 1935,! against 79.7 in July, 1935; it was 
and largest of any month since| the highest of any month since 
New building con- 
| struction started during July was 
estimated at $294,833,000 as against 


of the 1923-25 average to 10 
otherwise the highest of aD 
since April, 1930. Steel produc 
in August was th 
|'month since March, 1930, 
largest for any Aug 
The increase over 19 


mate of relief expenditures. Mar- 
kets move confusedly on news of 
Wheat, after ris- 
corn rose ic 


were $17,638,000 as against $16,351,- \strestign sue 
000. New flotations of company se- 
the month were 
$301,977,000, against $95,728,000 a/| 
year before; it was the largest Feb- | 
ruary since 1930. Federal Reserve 





in February 
March, 1935. 
23.—Stock market 
averages decline 4 points, reach- 
ing a figure 7% below the highest 
of the year reached on April 6, 
April 26.—French elections indicate 


Supreme Court. and 82.5 in 


ing 2c, declined 17%; 
and fell 1c; cotton futures u; %c, 


Rapid Forward Movement in 
Finance and Indastry—Corpo- 
ration Surplas Tax Proposed. 


highest monthly figure since June, 
of 3,7 0 shares 

ial ote tie nee Steel production was reported by | 

the Institute as 14% below June, 

1935, being 





f, it was 
y montS 
tio8 

largest of #2 
. ; nd the 
ust since 192%. 
35 was sn 


Home consumption of cotton .g 


clined from 79.7 at the beginning 
| of the month to 79.2. 
wheat ranged between 5 to 7 cents; 
|corn 1 to 1% cents. Cotton was 
| strong, moving from 11.28 at the /1 
g of the month to 11.72 at 


strong swing to Left, but fac- 
tional majorities impossible to de- 
termine until the supplementary 
voting of following Sunday. 

April 27.—Stock market averages 


Steel production 
June, 1935, and was largest June 
}output since 1929. The six months 
production was largest since 1930. | 


point, then declined 1%. rose 61% over 


arrangement 


April brought continuance of in- 
dustrial recovery; the Federal Re- 
serve's production index rising to 
00, against 93'in March; the April 


jlargest July output 
|Home consumption of cotton in- 
| creased 54% over 1935; except for 
May and June, 
largest monthly consumption since 


below that of July, but was 


412,000,000 francs 
above 1935 and the largest 


the month; 
82,314,000. Outstanding public debt 
increased $21,379,843 during 


declined 1d to 20%4 per ounce, 


lowest since Aug. 3, from 1935. August 


the | beginnin 





Aug 


> reased 
1933 Exports fenton 


bile production was 28%% © 
July but 14%%% above 1939 an 


decline 4% points, with trading of |Home takings of cotton rose 44%% 
above 1935, but exports decreased 
16%%. Labor Bureau’s employment way loadings of freight increased 


percentage being, 
imports increased 104 of December, 1935, the largest 
1935; ex- | Of any month since June, 1930. Em- 


price unchanged at 
tained unchanged since Dec 
but comparing with 7lc on April | 


showed extension except for the 


$1,665,558,351 for the year. 
Feb. 1—Dollar exchange continues | $22,939,000 over March, 


2,303,340 shares. Slight recovery |} decreased 444% from 


Merchandise facturing employment rose 


¢ any 


in August, the highest 30; the 


April 28.—Stock averages fall 1% 


index for June 8 , 
points further; trading 2,221,520 | or June 86, compared with | 27% over 1935 and 20 


| 79.6 in June, 1935, and was hichest 
month since October, 1930. 

oad loadings increased 12%% | creased 129%%. 
above June, 1935, and 11% above 


at gold i 
at gold-export point. s% over 1934. 


i lmonth since September, 
Railway gross earnings 27% above | P 


5c c ports increased $10,310,000; excess 
3—$5,605,000 gold engaged for | of imports $4,959,000. Gold i 
which $5,240,000 to! $7,795,000, against $13,543, 


,000 to Holland. Treas- 1935; exports $2,315,000, 


ployment was the largest since Oc- 
1930. Unsettled conditions 
prevail in European | April 29. 
notably.in the French elec- 


7.—Stock averages 
trading 3,083,780 shares. 
Wheat down Ic, then up 1%. Cot-' 


for 
rise having been 2's% % 
revenue in| month, 8'% for the year and 13% 


Continued on Following Pas 


in| continued to 


against politics; —House of Representatives 


passes tax on corporation undi- 






France, $365 
Average of commodity prices, 


the 


the smallest 


August figu 
averages inc 


Bond averag 
Bureau ave 
prices rose d 


Wheat adva 
month, decli 
then decline 


and declined 


August of 19 
jargest Aug 
against $30,8 
503,000 gold « 


Bank of Eng 
increased du! 


hoarders, £5, 


gold, then los 


reduction fro 
have been 80: 


pushels unde! 
and Agricult 
clared that t 
gince 1881 Ww 
was estimatec 
above August 
largest crop s 
wheat crop ' 


for 12,481,000 


largest of an) 
debt decrease 
for the twel\ 


was $263,448,9 
Aug. 3—Whea 


Aug. 4—Breal 
in corn to $ 


from 1,490,066 


July estimat 
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crop estimat: 
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Age, howeve 
tant let-down 
Aug. 13—Shar} 
Wheat rises 


Bank of Frz 
gold for we 
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Aug. 14—Larg:« 


Wheat declin 
$2,300,000 mo 


Aug. 15—Fifty 
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estimates exc 
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Aug. 19—Steel 


ed working a 
ber corn tou 
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000 gold expor 
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; compares 
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som the period's low figure of 
yarch 1933 Railroad 
ere 19%s% above August, 1935, 
ra were the largest August car 
vai! since 1930. Railway gross 
oom for August, 16%% above! 
‘ess: net operating revenue larger 
py 584% 
Trading } 
jecreased 38% from 1935 and was| 
the smallest 
except 1934 and 1931. 
as decreased 24% to the smallest 
al figure since 1931. Stock 
eerages nereased 2% points, then 
- caged and recovered 2%. 
a averages rose 4% point. Labor 
pyreau averages Of commodity 
sans rose during August from 80.3 
* 5. the advance being almost 
eae due to farm products. 
wheat advanced 4%c during the/ 
ath declined 6%, advanced 8% 
- declined 8%. Corn advanced 
phe declined 6%, recovered 10% 
and declined 144 . 
Merchandise exports increased | 
“aon a) over 1935, but imports 
ee $25,986,000. The resultant 
$16,767,000 excess of imports was 
0 largest import excess since 
<8 ,f 1933. Gold imports dur- 
sonth were $67,524,000, the 
jst inflow since 1921. 
rts were $16,637,000 


+ $3 320,000 in August, 1935. 


Reserve gained $88,- 
a 4 during August and in- 
creased _ circulation $42,563,000. 


gank of England's note circulation 





wareased during August largely be- 
' - ee of purchases by French 
hoarders £5.160,000 and the Bank’s 
‘nia reserve rose £4,800,000. The 
e ik of France gained $20,700,000 
said. then lost $10,360,000. 
mre government’s crop report for 
August estimated corn yield at 


bushels, showing the 
eduction from the July report to 
a been 805,799,000 bushels, or 36 
a Estimate was 168,000,000 
hyshels under that of August, 1934, 
and Agricultural Department de- 
ared that the smallest corn crop 
' indicated. Wheat 
t 141,000,000 bushels 





per cent 


ca 
gince 1881 was 


was estimate i at 

shove August 1934, indicating the 

largest crop since 1932 The Winter 
op was the largest since 


¢ oF 
wheal Cro} 


Estimate on cotton crop was 
for 12,481,000 bales—1,842,000 above 
‘mp harvest of 1935 and 3,286,000 
sbove 1924. The estimate was the 
rgest of any August since 1931. 


United States interest-bearing 





debt decreased during the month 

$56,438,174, but showed increase 

ior the twelve months of $4,666,- 

698, Pul deficit in August 

was $263,448, 906 

Aug. 3-Wheat rises to $1.14%, corn 
» $1.09%4 

Aug. 4Break in wheat to $1.09%, 
n corn to $1.05\%. Private expert 
estimates on corn yield range 
from 1,490,000,000 bushels to 1,705,- 


against government’s 
mate of 2,245,000,000. 
Aug. 5—Wheat recovers 3%, cents, 
corn 2%. Steel output rises from 
&% per cent to 72. year’s highest. 
Aug. 6 French bank’s gold reserve 
p $7,260,000 for week 
Aug. 8-$7,000,000 gold engaged for 
mport from France. 
Aug. 10—Wheat declines 1% cents, 
orn_—si's awaiting government 
» report, which is published 
e arket’s closing. Corn esti- 
ate lowered from July figure 
bushels, placing fore- 
cast 168,000,000 bushels below 
icust estimate of 1934 but 49,- 
00 above final 1934 corn crop 
Aug. 11—Responding to overnight 
corn rises 1% cents, 
recovers %. Wheat 


000.000 


July est 


5 799.000 


GeciinesS <*4C 

Aug. 12—Wheat rises 2%s cents, corn 
2 strong. Steel output 
down from 72 per cent to 71. Iron 
Age, however, predicts no impor- 
tant let-down, even in September. | 
Aug. 13—Sharp reaction in stocks. 
Wheat rises 2 cents further, corn 
, other grains 1@2% cents. 
gains $3,100,009 
$1,660,000 is 
New York. 


StocKs 


* 
Bank of France 
gold for week, but 
engaged at Paris for 
Aug. 14—Largest reaction in stock 
market averages since May. 
Wheat declines 15% cents, corn 1's. 


ore gold engaged from 


cent increase of 
nk reserve require- 
goes into effect Board 
estimates excess reserves will re- 
main at 35@40 per cent. 
Aug. 18 rn’s price at Chicago, 
ember delivery, rises to $1.16; 
heat t $1.14 corn passing 
at for first time since 1930. 
sample market at 
2%, highest since February, 
1925. Stock market steady. 
Aug. 19—Steel output up from 71 
per cent to 7244, new high level 
] Structural mills report- 
ed working at capacity. Septem- 
iches $1.19%%, wheat 
if highest of movement; 
ine of 2-cent wheat 
London price 
cd sterling falls to lowest 
g. 16, 1934. Gold engage- 


men $3,400,000 France, $389,000 


Aug. 15—Fift per 


h corn in 


a 


Aug. 2 French bank loses $9,300,- 
xported to United States. 
Aug. 21—Stocks break sharply. 
i—Recovery in stocks. Wheat 
2\4 cents on news of rain, 
cents 
Steel production at new 
73. Stocks advance. 
break in grain; 
n cents to $1.08%, 
nts to $1.06 
York City 
three-month 
, recorded interest 
¥.4416 per cent 


SEPTEMBER 


Continued Rapid Increase in 
Production and Earnings—Stock 
Exchange Trading Hesitant. 


£5 ievel of 
Arve : ss 
Aug. 26 Violent 
corn 414 c¢ 
4g l—New 
$6 
sOWest 


places 
loan at 
rate, 


nay 


rial activity expanded nota- 
Steel pro- 
above September, 
~-15% per cent above 1934. 
“ 1e largest September since 
“9, and exceeded September in 
year from 1921 to 1927, inclu- 


suring September 
was 41% 


3 
495, and 


Was +t} 


every 


= Home consumption of cotton 
_» the largest on record for Sep- 
a and, except for June, 1933, 
th ie largest of any month since 
mm a 1929. It increased 39% per 
a above 1935 and 114 per cent 

bve 1934 Cotton exports in- 
Creased 


7 17 per cent. 

ae Reserve Board’s production 
oo was 109 per cent of the 1923-25 
ee against 108 in August and 
, 2 September of 1935; it was the 
| Best since February, 1930. The 
Abor Bureau's employment index 
“t September, 90.6, was the high- 


Sequence of Events 


© 


loadings| for the month increased 16% per | sharply during October. 


n stocks during August | Since the corresponding period in| securities 

a new capital amounted to $381,400,- : 
Trading on the Stock Exchange | 000, as compared with $252,400,000 — 
r September, ex-| in October, 1935, with $31,400,000 in 
The 
creased 11%, per cent from 1935, but | average of staple prices hardly | proximately $110,000,000 above 1935, 


per changed during October, ranging a 933— 
2% | small fraction above 81 per cent of eaaney aaeve'e aoe crea 


August in ten years! was the smallest fo 
Bond trad-|cepting 1934, 
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| ext = June, 1930, an 
w -7 in September, 1935, and/in 1932. 
| 75.9 in 1934. Railway-car loadings 


The stock market 


; cent over 1935 and 22% 
| over 1934. Gross railway earnings clined % point. 
| the previous year by 16% per cent; 


cent. Net for September and for October, 
the nine months was the largest! creased 22% per cent. 


since 1924. It de- | 1934 and $3,109,000 in 1933. 
bond trading increased 21% 
cent. Stock averages rose 
points, declined 4% and recovered | the 1926 average. 


» 


Bond averages advanced 1% | clined 2%c, th % 
| , then adva 4) 
point touching the highest aver-| declined “4. cosa per 


age since March 24, 1930. Labor! cent 
Bureau’s average 


prices declined from 81.2 to 80.9, | price, 
then recovered to 81.5. September) Merchandise exports increased 


wheat advanced 10%c, September $43,412,000 over October, 1935. and 
corn 12%c. P ’ 


Excess of merchandise exports 
was $4,442,000, against similar ex- 000, against $31,939,000 in 1935. For 


rose 4 but recovered at the 


cess of $37,156,000 in 1935. The/|the eleven months to date, how- 
month’s gold imports were $171,-| ever, excess of exports was only 
866,000, but silver imports were $19,633,000, the smallest in forty- 


only $8,363,000, against $45,689,000 | one years. 
in the previous September. The) Gold imports, $218,928,514, were 
Federal Reserve gained $50,649,000 | less by $95,495,050 than in October, 
gold in the month and increased |1935, but were the largest of any 
circulation $24,223,000. The Bank! month ih 1936 except June. : 
of England’s note circulation rose! land was the largest source for the 
£3,511,000 and the bank added £3,-|month’s gold import. Silver im- 
258,000 to its gold. The Bank of|ports were $26,930,710, against 
France lost 4,400,000,000 francs, or | $48,897,421 in 1935. The Federal 
$290,000,000. The Reichsbank’s loss| Reserve system increased its gold 
of 6,351,000 marks gold reduced its | certificate reserve during October 
reserve percentage to 1% per cent, | $251,148,000; its circulation rose 
a low record. $37,099,000. The Bank of England 
Interest-bearing public debt was took in only £99,557 more gold dur- 
reduced $55,838,174 during the! ing the month; its outstanding cir- 
month, but the increase in twelve culation decreased £9,295,375, then 
months was $590,991,102. At the/increased £2,641,600. The Bank of 
beginning of the month the Presi- | France gained 14,247,000,000 francs 
dent estimated public deficit for | gold early in the month, but there- 
fiscal year 1937 at $2,096,999,000; |after the bank’s gold reserve did 
an increase of $1,000,000,000 above | not change. 
the January estimate, but compar-| Interest-bearing Federal indebt- 
ing with $4,764,000,000 deficit in the | edness decreased during the month 
fiscal year 1936. The estimate was $4,351,821, the outstanding debt at 
the smallest deficit since 1932. the month-end being $4,707,506,984 
Government’s September cotton |@bove Oct. 31, 1935. The govern- 
estimate, 11,121,000 bales, compared |™Ment’s excess of expenditure on 
with September estimate of 11,- ordinary and special account dur- 


489,000 in 1935 and 9,252,000 in ing October was $684,784,564, as 
1934. The government’s estimate 48ainst $796,673,448 in October, 
on corn was raised 19,162,000 1935. 


bushels over August; the oats esti- Oct. 2-Sharp rise in stocks. Franc 
mate 4,958,000, but the wheat fore-| declines to 4.66 cents. French 
cast was reduced 2,504,000. The| bank rate lowered from 5 per cent 


Agriculture Department estimated) ‘t© 3. 

world’s crop of wheat in 1936, ex- Oct. 5—Stock market averages pass 
cluding Russia and China, at 3,- year’s previous high mark. is 
895,000,000 bushels, a decrease of Oct. 6—President informs press 
110,000,000. World carry-over was Conference’’ that, on approaching 
placed at 744,000,000 bushels. expiration of currency devalua- 


Sept. 2—Steel output decreased from tion Se 2 a oe — 

73 per cent to 72. gress for authority in his own dis- 
s 3 . cretion to devalue dollar further. 
Sept. 3—Drought becomes subject ot 7~stock averages go to high- 


of political manoeuvre. Confer-/ “ost since July 7, 1931. Steel out- 

ence staged at Des Moines for put rises to 75% per cent, highest 
drought conference’”’ among) of year 

President Roosevelt, Governor | o.+ “Bank of France lowers dis- 


Landon and other Western Gover- 
nors. Average private expert esti- 
mates corn. yield 1,416,000,000 
bushels—156,000,000 below their 
August average but only 23,000,000 Oo 
under government’s August esti- 
mate. September private esti-| 
mates in drought year 1934 aver- 
aged 1,459,000,000 or 148,000,000 
bushels below government’s Au- 
gust estimate and 69,000,000 under | 
its subsequent September fore- | 
cast. 

Sept. 8—Stocks rise sharply in first 
market after Labor Day, on larg- 
est business in six weeks. 

Sept. 9-—-$8,300,000 gold engaged at 
Paris for New York. 


count rate from 3 per cent to 2%. 
Bank’s weekly statement reports 
gain of 7,247,000,000 francs gold 
through devaluation. 
ct. 12 — Tripartite agreement 
United States, Great’ Britain, 
France, on gold shipments; to be 
conducted through equalization 
funds. Agreement terminable on 
twenty-four hours’ notice. Other 
governments to be admitted on 
similar reciprocal arrangements, 
and if equalization funds used.. 
| Oct. 13—Stock averages reach high- 
est of year to date; increase since 
1935 was 26% points. 
Oct. 14—Steel output down from 


75% to 75 per cent. 
Sept. 10—Steel output down from |_‘?? ~4 
72 per cent to 70; decrease | Oct- i5—yrench Bank reduces rate 
from 2% per cent to 2 per cent, re- 


ascribed to Labor Day suspension 
of work. French bank reports 
loss of $21,600,000 gold in week. 
Government crop report shows a 
slight improvement in corn esti- 
mate over August. 

Sept. 11—Corn’s price declines 
cent, then rises 2'. 

Sept. 12—Wheat 1 cent higher, at 
$1.135%%, against season’s highest, 
$1.16%. Corn 1% cents higher at 
$1.125s; season's highest, $1.19%. 
Week’s gold engagements from 
Paris, $41,672,000. 

Sept. 15—News of Republican vic- 
tory in Maine followed by con- 
fused market and moderate de- 
cline in averages. 

Sept. 16—Steel output 72 per cent, 
against 70 preceding week. 

Sept. 23—Steel output rises to 73%% 
er cent, highest of year to date. 

aket. 24—French bank reports loss| °f 2,000,000 francs. 
of $170,000,000 gold in week. 

Sept. 25 — Governments United 
States, Great Britain, France 


NOVEMBER 
make preliminary announcement 


- soe le seu Roosevelt’s Victory in Election 
stabilization o ollar, poun ao 

sterling and franc. Followed by Rising Markets 
and Active Trade. 


ports gain for week of 5,000,000 
francs. 

|Oct. 19—Amsterdam bank rate re- 
duced to 2% per cent from 3, ef- 

| fective since July 7. 

1 | Oct. 21—Steel output declines to 74. 

| Oct. 27—United States Steel Corpor- 
ation declares 3% per cent divi- 
dend on its preferred stock, cover- 
ing regular quarterly dividend at 


plus 2 per cent, applied to reduc- 
tion from 18% per cent to 16% of 
accumulated arrears on failure, 
since 1932, to pay the 7 per cent 
annual dividend. 

Oct. 28—Steel output unchanged at 
74 per cent for entire country, but 
Pittsburgh rate falls from 72 per 
cent to 70. 

Oct. 29—French Bank reported gain 





Sept. 26—Franc’s value on exchange | 
declines from 6.58% cents to 5 
cents nominal. 

Sept. 28—Dutch Government an- 
nounces temporary suspension of : , : 
goli payments. ber was the Presidential election. 

Sept. 29—French Chamber of Depu-| Contrary to many predictions of a 
ties, after twenty-five-hour ses- close vote between President Roose- 
sion, votes devaluation of franc 


, 65% illigrams to between 5 
a ol 43 eee. conditional | President carried all States of the 


on monetary agreements among Union except Maine and Vermont, 


France, England and United with the largest popular plurality, 
States. 11,000,000, ever polled for any can- 
Sept. 30—Swiss Government an- digate. The stock market's action 


nounces devaluation of currency 


between 26 and 34 per cent. Italian im response was waited with inter- 


stock exchanges closed. New York est? it resulted in a rise in the. 


stock market declines. Steel out-| averages of 5% points, all in the 





put goes to 75 per cent, highest week after election day, Nov. 3. 
since Spring of 1930. Volume of stock trading, however, 
7 |decreased 12% per cent from No- 
OCTOBER | vember, 1935; bond trading was 3% 
|per cent lower. 

The stock market’s course may 
. .| have been determined more by the 
Very Rapid Increase of Indus dividend announcements of corpor- 
; orn ations. Owing largely to the im- 
trial Activity—Sharp Advance ee tae an eal 

in Stock Market. tributed corporation profits, 





dends 
October carried forward the very | $883,000,000, as against $401,500,000 
rapid expansion of business activi-| in November, 1935, and a previous 


ae. in December, 1930 
tion index for October was placed | “i, extra ‘dividends declared in 
at 109 per cent of the 1923-25 aver- | November included large payments 
age, comparing with 95 in October, | of arrears on its preferred stock by 
1935. It was the highest index|the United States Steel. 
number of any month since Octo- in dividends over November, 1935, 
: was largest with oil companies, 
ber, 1929. Steel production im) rion accumulated payments of 
October was greater by 44% per $90,700,000. Motor manufacturing 
cent than in 1935 and exceeded Oc-| companies came next, steel com- 
tober, 1934, by 206% per cent. It panies third. These large declara- 
re ’ tions were accompanied by wage 
was the —— Sages Sp 289 a bonuses and dividends of substan- 

ber since 1928 and of any month | tia) magnitude. 

since September, 1929. There was no slackening during 
Home takings of cotton were 16% | the month in activities of industry. 
per cent above 1935; 
1923-25 average, against 109 in Oc- 


since May, 1929. Cotton exports, 


20% per cent larger than in 1935, , tober and 96 in November, 1935. | 


were the largest of any month since It was the highest since October, 
November, 1933. Railway loadings | 1929. Steel production in particular 
increased 14% per cent over Octo-/| was the largest for any November 
ber, 1935, and 30 per cent over 1934.' on record, and the daily average 
Railway gross earnings for October | was the largest since September, 
increased $50,418,000 or 14% per 1929. The month’s output was 43% 
cent over October, 1935; net oper-| per cent over 1935 and 180 per cent 
ating revenue increased 19% per |over 1934. The advance in commod- 
cent. Gross and net for October | ity prices continued, the Labor Bu- 
and for the ten months were the/|reau’s average rising from 81.2 to 
largest since 1930. The Labor Bu-/| 82.6. December wheat advanced 
reau’s employment index for Octo-| during the month from §$1.13% to 
ber was the highest since March, | $1.20%; eorn from 94% cents to 
1930. At 96.5, it compared with '$1.06%. Dun’s Review index of 





d compared | 89.3 in October, 1935, and with 66.3. High Records Reached in F inance 


advanced 
Stock 
per cent | averages rose 7% points, then de- 
The bond average 
|for September exceeded those of rose % point and declined %. Tred. 


ing in stocks during the month was | 


Company 
issued in October to raise | developments of the kind were | record of $33,088,426,000 on Nov. 30, 


Wheat prices de- 
Corn declined 1% per 


of commodity month-end to October’s opening 


imports increased $22,644,000, leav- | 
ing the excess of exports $52,707,- 


Eng- 


regular 7 per cent annual rate, | 


| in industrial shares. 


| points on sales of 3,620,000 shares, | 


| of Feb. 17. 


The outstanding event of Novem- | 


velt and Governor Landon, the} 


total | 
announcements of company divi-| 
during November reached | 


The Reserve Board’s produc- | high monthly record of $567,877,000 | 


Increase | 


except for |The Reserve Board’s production in- | 
June, 1933, they were the largest dex went to 114 per cent of the | 
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a Notable Year of American Recovery 


WHEAT CARRY-OVER S*/7ISH Prices END |AMERICAN OUTLOOK 
DOWN T0 NORMAL," ; AS SEEN BY BERLIN 


verage of 79.3 Compares With | 
World’s Unsold Surplus Has. German Market Optimistie 


71.4 12 Months Ago, 60.4 
Interest-bearing public debt at high | Been Reduced From 1,167,000 in September, 1931. Regarding Financial Future 
of This Country. 





And Industry During the Past Year 





High levels in financial history; at the end of 1934 and with $815,- 


important quarters. Outstanding 








| Wireless to Toe New York TIMES | 
LONDON, Jan. 2.—The Econo- 

mist’s index of British commodity | 

prices, based on the average of CONGRESS AND PRESIDENT, 

1927 as 100, stood on Dec. 30 at 79.3, | 

compared with 77.8 three weeks be- | 

Estimated Carry-Over at End fore, 76.3 on Nov. 25, 71.4 a year|Continued Industrial Activity, 


of Current Season Practically |} 2°, and 60.4 on Sept. 18, 1931, Just! Predicted—Wall Street Rise Is 


before the suspension of gold pay-| 
Down to That of 1925. ments by Great Britain. Not Considered Exaggerated, 





comparing with $29,596,328,000 at | Bushels to Probable 550,000. 


Estimated gold production of the the end of 1935, with low post-war 
total of $15,824,831,000 on Sept. 30, 


world broke all records. It was ap-| at eek Selvieud mediecen of EFFECTED IN THREE YEARS 
$26,348,778,000 on Aug. 31, 1919. 

During part of the year monthly 
output of ectton spinners and week- 
ly electrical production reached a 
new record in our history. 








of nearly 30 per cent—and far super-| 
seding the high record reached in 
1915, which was not matched again 


until 1932. Bank of England’s circulation 
Stock of money in the United|reached its highest point toward 
States reached high record. In No-| the end of the year. The figure was 
vember it was $18,183,710,000, | £474,000,000, against £394,000,000 last 
against $16,260,945,000 at the end of | January. 
1935. Money in actual circulation,| In addition to the above -cited 
outside of Treasury and Federal Re-| high records, the following achieve- 
serve, $6,465,0000,000, a figure larger | ments are worth mentioning, al- 
by $619,263,000 than a year before | though previous records were not! 
and surpassed in our history only | broken: 
by the $7,200,000,000 reached during | Autumn steel output was the larg- 
the hoarding panic of March, 1933, | St since 1929. 





Index numbers for commodities | 
are: Cereals and meats, 86.4; other 
Special to Toe New Yorx Tres. foods, 65.6; textiles, 67.5; minerals, 
CHICAGO, Jan. 1.—Heavy drafts/| 95.4, and miscellaneous, 81.2. 
| have been — e the eae S| The index number of 79.3 on| made here at the year-end on busi- 
CARE OUST SS WHeSs uring the ‘ast | Dec. 30 was the highest of 1936! ness results in the United States 
three years, and in 1936 particu-| and the highest reached since Great 4...i.5 1936, also the forecasts for 
larly, due to deficit in production, | Britain's suspension of gold pay-|™ "8 “"S"; A S® “ue (ON 
The rapid increase in stocks from ments five years ago. The previous 1937, are entirely optimistic. In 
a lng a OT NS a te ae he highest level this year was 77.8, on| retrospect, results of the November 
Se eel iice cade a rw Dec. 9; the lowest, 69.8, on May 27.| election considerably modified Ger- 
, : subseq ; e, The highest and lowest fortnightly | man views of the President’s eco- 
are shown in the following table, | averages in previous years follow: 





Wireless to Taz New York Timms. 
BERLIN, Jan. 2.—Comments 





|nomic policy, which was originally 














; : : Highest. Lowest. 
when issues of Federal Reserve| Railway loadings were the largest| Which gives also the estimated 1936. .....00+.+.79.3 Dec. 30 @0.8 May 27 regarded without much favor. The 
| since 1930. probable carry-over at the end of) 1935............ 71.5 Oct. 23 65.7 May 13 ; : 
notes were altogether abnormal. 5 . = | 41934 67.1 Aug. 15 62.9 Ju >| tendency now is rather to ex 
, | Commodity price average reached | the current season. Figures are im) j933°°''"-"*'"""45'9 Jute 12 59.3Apr. Siac te the magnitude of Ameri- 
Surplus bank reserves of Ameri-| bighest point since September, 1930. | thousands of bushels. MONG . «chun chon e 67.0 Feb. 24 na 8 Jone gg | 288erate the magnitude o : 
can banks. The Reserve Board's) Nation-wide clearings in ie eatetis United MBE. csc0ie vanes 66.6 Nov. 11 60.4 Sep. 18| Can recovery and to over-emphasize 
compilation placed the excess at | try Restng Autumn. bee ‘ab biateast States. Canada. World.* Recent fortnightly index numbers the need for restraints against a 
$3,400,000,000 before the require-|,; 1930 8 1937 ....120,000 40,000 550,000 | Were: oe __| Speculative boom, 
’ | since 1936 ....137,000 155,000  —747,000| Pec: 30-++++++++.79-3 Sept. 30...+0+++.73-6/ Tt ig assumed that the new Fed 
ment for reserves was changed.| Rise in wheat during the late|1935 ....146,000 226,000 920,000) Nov. 25.; 76.3! Sept. 28 | eral budget in America will be cone 
| This compared with $2,844,000,000 at | months of 1936 brought the highest | 1934 ....274,000 222, 1,167,000 | Nov. Ul..sseeees. T5.5/ AUR. 19s. seeeee eT ethers a ‘ 
7 ; " 1933 |... 382000 238.000 1.142000 | Oct 28r-rereee: T4.6/ AUR. Be seecees 72.4 | servative, and that increase of the 
the end of 1935, with $1,678,000,000 | figure since i929. ' , ,142, Oct. 14 "73:8\July 2 i : 
= ieanaeieeniinanienenneemenmmmmmmmmmmmmammmmemmmminmnimmtinnte, | 1000 sce SOO GED 1,061,000! 1.400 pumbors by srouns et cam|\Pen— Ws Wate oe 
1931 ....327,000 158,000 1,054,000| modities, based on the average of | Still, remembering the “bonus incl- 
commodity prices was placed at the A similarly rapid advance occurred | 1930 ....294,000 154,000 943,000 | 1927 as 100, compare as follows: dent,’’ experts do not summarily 
highest since March of 1935. |during December in British and|1929 ....232,000 152,000 1,027,000 ‘ See tet. eens da ie said . ; 
L - ec. 23, Dec. 9, Dec.18,; assume that Congress will prove 
Home consumption of cotton was| French average prices. In _ the| 1928 ....115,000 128,000 753,000 ¢ 1936. 1936. 1935. | +¢ractable in the future on fi ial 
the largest for any November since | grain markets, wheat rose from|1927 ....111,000 66,000 —687,000| Cereals and meats....86.4 83.2 72.2 'TACIAD IC In TA UUltine OR TiMAne 
1927; increase over 1935 was 22% | $1.23% to $1.42%; corn from $1.04%|1926 ....101,000 62,000 655,000 Textiles...) 1) lleva bea og | AUeStIONS. But it is expected that 
per cent. Exports decreased 39%/|to $1.10%. These prices were the|1925 ....111,000 48,000 566,000 | Minerals and metals. .95.4 94.3 s29|industrial activity will continue 
from 1935. The index of manufac-| highest since 1929. The advance| *Exclusive of Russia and China. | MERSCRTAMCOES - os 050. Sha 19.6 77.9 and that prices and wages will rise. 
turing employment for November| was most rapid on the news that Prospects of 1937 Crop General average ......79.3 77.8 71.4;One comment made is that the 


total volume of American foreign 
trade in 1936 increased more than 
that of other leading countries, and 
this tendency is expected to con- 
tinue, 

About the future of Wall Street, 
varies. The advance in 
during 1936 was not con- 
sidered exaggerated. Som@ ex- 
| perts, observing that despite the ria- 
dividend yields con- 


opinion 





was placed at 96.6, comparing with|the German Government would ah wile 5, 

96.5 in October and 88.7 in Novem-| need to import 36,500,000 bushels of| In this country prospects for the 

ber, 1935. It was the highest since by yy grain year instead - 1937, Winter and Spring wheat crop TRIPARTITE COMPACT 
March of 1930. Railroad loadings | 4,000, as previously estimated. ; t f “abl result 

linereased 20% per cent over 1935) There was a temporary sharp re- ae or nana ms tr - = . AS FRANCE JUDGES IT 
and 35 per cent over 1934. They/ action in wheat on our govern- - —s a aes ‘tai =e ies 

|were the largest for November! ment’s estimate that Winter wheat e area west 0 e Missouri Riv- ° 
|since 1930. Railway net earnings, | planted had surpassed all records|er, in the American Northwest and Devaluation by Gold Bloc With- 
/not yet fully compiled, appeared to| in the country’s history; but the| on the North Pacific Coast. While . 

| nave made an average increase of | reaction was speedily overcome and | high-record acreage is estimated as oat Upsetting Market Is stocks 
30 per cent over 1935. highest prices were reached after | having been seeded See the coming Held Possible 

| Merchanise exports in November | the American Government estimate. Winter what crop heavy abandon- ° 

'decreased $44,072,000 from 1935; im-| The Agricultural Bureau placed the) 1+ i, expected. , . 

| ports increased $27,038,000. For the | Winter wheat sowings at 57,187,000 Assuming average weather cond!- Wireless to THE New YorK TIMES. 


ing market, 


11 completed months, exports in-| acres, as compared with 49,- tious tated ce aah heaven! PARIS, Jan. 2.—The “tripartite | tinue to increase, predict a further 
lereased $165,125,000, imports in-| 688,000 sown in 1935 and 41,850,- ea: fi mn aq | agr ow Switzerl: ‘ general advance in stocks during 
$ P | possibly 700,000,000 to 750,000,000 | agreement, " which Switzerland and | 1937 though with the usual more 


jereased $313,025,000. The export 000 in 1933. The nearest approach | 
|surplus for the period was $49,012,- | to this December's estimate was} 


000, smallest since 1895. ‘the 51,391,000 acreage planted in | cured, or slightly above domestic 
November imports of gold were | 1918, from which Winter wheat 


|requirements. The 1936 crop was 
$75,769,000, against $218,928,000 in | crop actually harvested was 748,- 


bushels of all wheat might be se-| Holland subsequently endorsed, has or less temporary setbacks, 


AUSTRIAN INDUSTRY 
MORE ACTIVE IN 1936 


ments, the pound sterling and con- aed 


made it possible for devaluation by 
the gold bloc to take place without 
upsetting the exchange market. 
Moreever, thanks to the agree- 


| 627,000,000 bushels. 


October and $210,809,000 in the pre-| 460,000, the second largest in our Perhaps a Speculative Year 
ceding November. They were the | history. If history repeats itself, the grain 





smallest November gold import| Weekly steel production, as meas-|;.04. accordin pare . 
pr ; ; B, & to year-end expeC- | sequently the currencies of thos . 
since 1933, when gold exports ex-| ured by capacity estimates, rose tation. should eniey conat | toto ! f 10s8e W k W M : F 
oe : aE ie 79: a. joy the largest ss ee a a ork on War hanitions « fF actor 
ceeded imports. Silver imports in| from 74% per cent to 79; then, | speculative business in 1937 that numerous countries which move in 


after an interruption during Christ- 
mas week, it recovered to 794. This 
was the highest of the year and the 
highest since 1929. Such a rise was 
most unusual for this month. 

Other productive industries ex-| 


has been witnessed in at least four | the orbit of sterling, are now ex- —Balance of Trade Is 
years. Outside interest in the | periencing a de facto stability which 

speculative markets, in the light | is even more rigid than the stability More Favorable. 

of available records, runs in a four-| determined by the play of ‘‘gold waite 

year cycle, and by this test 1937 is| points’? for currencies attached to Wireless to THE NEW Yorx T'mamus. 
scheduled to be a year of marked | gold. VIENNA, Jan. 2.—Increase of in- 


| November were $4,641,000, against | 
$26,931,000 in October and $59,553,- 
000 in November, 1935. The Federal 
Reserve System’s gold certificate 
holdings increased $175,190,000 dur- 
ing the month; its circulation, $116,- 


lereased £483,472 a ntcemar, eat wenn wie tell the | Sctivity. | No country has, however, given | dustrial activity during 1936, espe- 
but its circulation increased $8,846,-| nation-wide activity in Christmas | ’ PECTA NS ‘an aaa with regard to cially in the war industries, has 
276. Gold at the Bank of France| trade. This surpassed all years) ITALY Ss EX CT T10 Tent and de facto stability “loos | been reflected by the Stock Ex- 


|was unchanged during the month. facto stability 


since 1929 and the volume was be- - a ; rj 
The government’s interest-bearing | lieved to have run close to that | Development of Ethiopia Believed eon ee eee ne as He - vie esse ge and 
debt decreased $4,942,000 during the | year. Car loadings were the largest | eae Year's Task . coats tae eon rd aie is| Prague. Between January an De- 
month and the increase for twelve | for the month since 1930, with less | : ltion will ‘aaa. to ee. Ser 1 —- cember the principal Austrian 
months was $4,470,929,722. Govern-| than the usual December decrease. | Sena ae a aieiee  canenane iron shares, Alpine, advanced from 
|ment’s November cotton estimate | The stock market weakened dur- | tna? on the goal an ion nied ab: but 13 to 36 schillings. In Prague Skoda 
of 12,407,000 bales, against 10,638,-| ing most of the month, apparently England does not seem at all dis-| shares rose from 1,392 to 1,872, and 
000 harvested in 1935 was the larg-|on profit-taking sales. Averages | 3 : 
Budapest iron shares of the Rima 
rose from 55 to 108. Even with 


Wireless to THs NEW YorkK TIMES. 
ROME, Jan. 2.—As the year ends, 


Italy’s internal prices are feeling a 
est since 1933. Corporation securi-| declined 8 points from the close of tendency toward increase, therein posed to alter a situation which has 
ties issued for new capital during | November, rallying slightly at the | coinciding with the world-tendency a her unquestionable bene- 
| November were $109,000,000, against | month-end. As compared with) in the same direction. But the rise | ao the United States | State loans there was an increase 
beycy ay — 1935, and | year’s high average of Nov. 10 they is being severely controlled, both | goes not renounce the right to de- in the Austrian 1933 loan from 480 
$8,000,000 in > j jlost 11% points. Transactions in by government and by the corpora-| value the dollar further, while value | to 570. 
| Nov. 2—Day before election; stock| stocks were largest for December | |: ' lof sterii in relatior Id r I 
market firm. Election betting less| since 1931; in bonds, largest Decem- tive system, so as to avoid any arti- | 0 sterling in relation to gold re- Note circulation of the Austrian 
| in evidence than usual, but odds| ber record. | ficial or speculative rise. This con-| mains without definite expression. | National Bank has remained un- 
of 3 to 1 are offered on Roosevelt.| Gold imports continued during the | tT! seems thus far to have per-| : \changed at 900,000,000 schillings and 
Nov. 3—Presidential election. Roose-| month, though on a somewhat re- — eee eee oe sane ‘PRICES GROW FIRMER | its goia reserve at 350,000,000. In 
sarily dominated by the need of | Austria’s foreign commerce the bal- 
seeking means required to develop | ON BOURSE IN PARIS | ance against the country decreased 
and exploit Ethiopia, so that it - - * 6 per cent. Receipts from the tour- 





velt carries all States except! duced scale. Federal Reserve’s gold 
Maine and Vermont. Electoral) certificate holdings increased $40,- 
vote 523, against 8 for Landon; | 857,000; circulation rose $75,987,000. 
popular plurality 11,000,000, break-| The Bank of France lost 4,000,000 


F a 33 | ist business were about 25 per cent 
A eee eet oct c rata | feancs from its gold reserve in one Ay oS ae easable of absorbing |5t0ck Traders Favor Issues of | nigner than in 1935. They ‘covered 
party gains fourteen seats 1M) week, but remained unchanged dur- are age Se lal ie : . about 70 per cent of th 
House of Representatives, Re-|ing the rest of the month. The| /*@lian colonists and giving fair re-| Companies Engaged in fas |S eee eee 
publicans lose sixteen. | Bank of England added to its gold ae __ for a eames a ae Material Producti 
Nov. 4—Stock market averages rise | ; -j 2 - £64.745.-| merein. eal estate an aterial Froduaction, 
& |reserves during December £64,745,-| 5, yo. applied for that purpose | MIDDLE WEST IN NEW YEAR 


1% points on trading of 3,294,000/999. The Bank’s note circulation 

shares, largest since Feb. 20. Nu- increased £28,548,044 up to the last 

merous advances of 2 to 5 points) week of the month, thereafter de- 

Averages £0) creasing £6,709,000. 

| to highest of year. Steel output) Dec. 2—Steel production up from 
up one-half of 1 per cent to 74%. | 741% per cent to 76, highest of year 

Nov. 5—Stock averages rise 2%) to date. Iron Age says orders, 


should, according to the best esti- ™ 
mates, cause between seven and Wireless to THE New York TIMES E ‘ 

eee : = ‘ sat x tati 
eight billion lire of fresh money to! PARIS, Dec. 31.—The turnover POSratrens of Bankers and Busi- 
flow into the State’s coffers. This | was much smaller this week on the | "&§8 Men in the Farming Section. 
sum is considered sufficient to en-| Bourse because of the absence of mesg es 
dow the new colony with the most! t,aders, but the price tendency was 


due t dvan i teel i necessary services and means of International manufactur ‘ ‘ 
e to advance in steel prices aS|.ommunications, such as roads, shacanaanc anes gs , the lately discouraged farming 


tie sth th a ents condi-|teiesraphs, telephones, public build- | ing and commodity stocks advanced | West bankers and business men are 
SORE ‘SE RATS SUC Bee S5NH | ines and the like. further and government bonds also) still basing their expectations, for 
in the steel industry except in Exportation of national savings | were firmer the next si th t ; t 
such unusual years as 1920 and : ni ste oxchs sircles appare a a oo a oe 
y ar Stock Exchange circles apparently : 
to the colony are expected to help 5 ave -.|0n continuance of Federal assist- 


a028. exploit the soil, which promises| were not much impressed by fur- 
ther strikes taking place this week | nce to farmers. But even more 


Special to Toe New York Trmgs. 
KANSAS CITY, Mo., Jan. 1.—In 
largest for year to date except! fee 
4,579,000 of Feb. 19 and 4,718,000 | 


| Nov. 10—Stock market averages) 
rise to highest since June 27, 1931. | 


Nov. 11—Steel output unchanged at Dec. 9—Steel output 76% per cent 


74%. 7 . agricultural and minera! develop- ' 
Nov. 14—Reaction in stocks can- of capacity, highest of year to| ment which should give gradually | nor by the German attitude toward | striking is the evident improvement 
celed most of after-election gain. | eae ~ “e Bantend’s te | mcreasing returns. Numerous pri-| Spain, but internal and external | in sentiment regarding return of 

: o nglan note|, nee its , sti ‘ al- é 
| Dec an zg vate projects of the most diverse, events still look dubious to capital prosperity. The high-record plant- 


a Se ee eee On| circulation exceeds highest previ- 


numerous extra or increased divi-| fi character are coming into play un-| ists and cannot make for a Stock 
ous figure. 


der strict control of the corporative | Exchange boom. ed Winter wheat acreage may pro- 


dend declarations. Day’s business | , : ; 
3,270,000 shares. y Dec. 14—Wheat prices at Chicago| system. Italy knows that develop-| Financial circles feel, however, duce a surplus, but exceedingly low 

Nov. 18—Steel output down from reach highest point in seven years, | ment of her new territories im- that the stocks of companies produc-| prices are considered wholly un- 
74% to 74 per cent. Pittsburgh; © extremely heavy buying, based | plies certain heavy burdens, and | ing raw materials are now the safest | jikely. 


and most advantageous investments 
because of rising prices and the 


on cables that 
ments, previously 


German require- 
estimated at 


seems to be preparing to shoulder 


There was 3 as 
them up to the limit of her possi- 1ere was long some apprehen 


lower, Youngstown higher. 
Nov. 24—U. S. Steel declares 7 per 


cent more on its preferred stock,| 4,000,000 bushels, would reach 36,- | bilities. prospects of more active trading in| Sion that there might be a slump in 
covering arrearages. This, with| 500,000. December wheat rose 7% ES the various markets. bank deposits. This has passed, in- 
previous month’s declaration of $2; cents to $1.364%4; cash wheat $1.34 SPAIN AND THE MARKETS dications now being that such de- 


on same stock, reduces arrearages | @ $1.38. Corn up 3% cents, oats AS TO AN ITALIAN LOAN | posits will remain at high ievel for 


under cumulative 7 per cent an-| 2%. : / ee onw 
nual since 1932 from 18% per cent! Dec. 15—Bank of England an- Apprehensions Are Political; hacae ta teed About Porelde Bie re Sean come. Such — 
to 9% per cent. nounces purchase of £65,000,000 Spanish Securities Unquoted. S existed that election results 


rowing to Develop Ethiopia. ; would upset financial markets has 


Nov. 25—Swiss bank rate reduced! gold, to shift £60,000,000 of its 2 — 
to 1% per cent, lowest in bank’s| bank notes from the “‘fiduciary”’ | Wireless to Tus New YoRe Times. , nae Tener | Vanished. Western business men 
° s ’ asian eo Wireless to THe New Yi TIMES. | 
class to the note-issue secured up PARIS, Jan. 1.—However much : vo . — consider that the administration 


history and lowest ever reached 
by a European central bank. Steel 
| production up % to 74%. 


DECEMBER 


Treasury Moves to ‘Sterilize’ 
Gold Imports — Great 
| Rise in Grain. 


ME, . 2.—The i - : 
RO E Jan There 1s no in will prove fairly conservative and 
formation now available on which | that it will continue ‘o look after 


cited apprehension due to the at- aa : 
opinion may be based regarding agriculture. 


titude of other powers toward it, ee 
| the much-discussed purpose of the ae ere 
FRENCH GOLD UNCHANGED 


Spanish events in 1936 can hardly | Italian Government to float a loan 
Bank's 


to face value by gold. 

Dec. 16—Steel production up from 
76% to 79 per cent of capacity; 
highest Iron Age rating since Feb- 
ruary, 1930, but probably under- 
estimate, because Iron and Steel 
Institute’s full report for Novem- 
ber gave average as 79.05 per cent, 
against Iron Age weekly average 
of about 75. 

Dec. 17—Bank of England’s state- 
ment, reporting £65,025,000 in- 
crease for the week in gold, also 
reports £8,843,000 increase in total 
circulation, to the highest figure 
in the institution’s history. 


| the Spanish civil war may have ex- 


be said to have affected the Paris | abroad in 1937. It is known, how- 
market materially. Very few | ever, that within certain limits the 
Spanish securities are now quoted. | 80Vernment will not throw obstacles 


Railway shares and bonds partic- in the way of cooperation between 
: sa : | foreign and Italian capital for de-| ae 
ularly, which were originally issued | velopment of the Ethiopian ter- Wireless to THE New YorxK TIMES. 


in France, have to a great extent | ritory. PARIS, Dec. 31.—The statement 
been repatriated. | Issue of treasury bonds abroad |°f the Bank of France dated Dec. 
North Spain railway shares, which | Would not have the character of a|23 shows that the government has 
were quoted at 350 francs before | real mem a rather that of a to use bank advances for current 
the war, now bring 190, after touch- | POrary short-term securities, placed | expenses, s a 
Dec. 21—Treasury announces, in| ing a low of 100 Bonds of the |#broad with the object of con- catia § — a — aa ante 
view of mounting bank surplus,| same company, quoted according | tributing toward momentary neces- : aaa : ae 
; : ...,,| that imported gold will hereafter | to different series from 485 to 250} sities of international payments. francs to 8,500,000,000. The bill 
crop, and the action to ‘‘sterilize be purchased in and retained by| before the civil war, now sell be- | : = portfolio also advanced more than 
gold imports. The Treasury, hav-| Treasury, requisite funds being| tween 226 and 184 for the dearest Source of Europe’s Apprehension | 600,000,000 francs, so that sight 
ing already in midsummer reduced| borrowed by government for the| series, 155 for others. External | Wireless to Tas New York Ties liabilities increased from 99,901,- 
the: surplus reserves of snanthet! purpose. Avowed object is tc|Spanish rentes have not been| AMSTERDAM, Jan. 2.—Undoubt-| 990,900 to 101,820,000,000. 
banks through increasing reserve | “‘sterilize’’ future’ gold imports, | quoted since July. edly, the European trade outlook Gold holdings were unchanged 


régpivicants ennhell, announced | ited te aanek toe | Financial Europe and America ee be Sg nna eee and the ratio declined from 60.42 
in December that, since resumption | Nec, 22—Wheat declines 4 cents on | Wireless to THe New York Times. Spanish esanaen with, _ ws the eee Wy on Dec. 18 to 58.28 on 
of large increase in the surplus had, government’s estimate of high-/ AMSTERDAM, Jan. 1.—In her! growing formation of Wacuat end 7 ae 
resulted from continued import of| record Winter-sown atreage. | very grave political and economic | Communist blocs all over Europe | 
gold, all imported gold would here-| Dec. 23—Steel output down from \illness, Europe more and more/|®nd Asia. 
79 per cent to 78; decline ascribed | | a sank . 

after be purchased by the Treasury to Christmas week relaxation. |looks toward North and South | 
and held inactive. Acting on some-| po. 2 Wheat rises rapidly; day’s| America for encouragement. It is| Our Gold imports jand lasting recovery, the United 
what the same lines, the Bank of| best price 7 cents above week’s| believed that the Western Hemi- Gold imports into the United| states must depend upon the pacifi- 
England added £60,000,000 to the| lowest, reaching high mark of the |sphere can and probably will give | States in 1936 were approximately cation of the world tside i 
gold held by it against its circulat-| year. _Europe a lesson in well-ordered | $1,120,000,000. This was a decrease | own boundaries Pinaneidl Sond - 
|ing notes. It shifted that amount; Dec. 30—Steel production recovers |democraocy and economic concord.| from the $1,741,000,000 of 1935 and therefore regards as a good om 
of fiduciary notes into the class of; to 79% per cent, high mark of | Hopes are now centering here in a/the $1,187,000,000 of 1934. But in. your government’s cordial ané pers 
fully secured circulation. | 1936. | necessary extension of world trade, /1933 and 1932 we imported only sonai negotiations with South A see 

The Labor Bureau's index of com-| Dec. 31—Stock Exchange celebrates | emanating from America through a| $193,000,000 and $363,000,000, ex- ica for the ensuring e::3 sting 
modity prices rose from 82.6 per| New Year’s Eve from 1:30 to 3| widespread net of negotiations for/ ports largely exceeding imports in | peace Similar friendly re 
cent to 83.7, the highest of the year.’ P. M. trade agreements. both years. ‘with yet other nations oer or em 


Advances to State Up 
800,000,000 Francs. 





Important developments of De- 
cember were the high estimates 
placed on European demand for 
wheat and on the acreage planted 
to next year’s American Winter 





For Lasting Recovery Here 
i Wireless to Tas New York Times. 
LONDON, Jan. 1.—For complete 
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UNILITIES CONTINUE | 
REGULATION FIGHT 


Year Has Been Marked by 


Resistance to What Are 
Held Encroachments. 


DECISION ON ACCOUNTING 


Holding Company Litigation 
and the TVA Problem Still 
Are Alive for 1937. 





Last year was marked by aggres- 
sive resistance on the part of most 
of the important public utility com- 
panies to new legislation, regula- 
tion, regulatory measures and gov- 
ernment competition set in motion 
by Congress and various Federal 
organizations. Except in one in- 
stance the final outcome of the 
battle remained in doubt as the 


year ended. 

The instance where the issue was 
decided was the ‘‘original cost’’ ac- 
counting case brought by the Amer- 
ican Telephone and Telegraph Com- 
pany and others against the Fed- 
eral Communications Commission. 
The United States Supreme Court 
upheld the commission's new ‘‘sys- 
tem of accounts,” but read into the 
record and made binding upon the 
commission a statement of policy 
as to how it would treat the new 
plant-acquisition-adjustment ac- 
count into which capital items in 
excess of ‘‘original cost’’ are to be 
entered. 

Scope of the Decision 


This decision also indirectly af- 
fected all companies subject to au- 
thority of the Federal Power Com- 
mission, either as licensees under 
the Power Act or as interstate com- 
panies under the operating com- 
pany section of the Public Utility 
Act of 1935, since the Federal 
Power Commission ordered the in- 
troduction of a virtually similar 
system of accounts by such com- 
panies by Jan. 1. The utilities con- 
cerned are complying with this 
order. 

Further, the National Association 
of Railroad and Utility Commission- 
ers, at their annual convention last 
year, voted by a showing of hands 


to recommend for consideration and | 


for adoption by the various State 
regulatory commissions virtually 
the same classification of accounts 
as that which was promulgated by 
the Federal Power Commission, 
“with such modifications as they 
(the State commissions) may deem 
necessary in the public interest.”’ 

While the commissioners were far 
from unanimous, the carrying of 
the resolution indicated that at 
least a majority of the State com- 
missions will have before long re- 
quired utilities under their jurisdic- 
tion to employ the new accounting 
method upheld, so far as Federa} 
authority goes, by the Supreme 
Court. 

The next important struggle is 
the battle over the constitution- 
ality of the holding company sec- 
tion of the Public Utility Act of 
1985. Federal authorities were gen- 
erally considered to have been suc- 
cessful in a protracted fight to give 
legal precedence to the Electric 
Bond and Share cases, which they 
chose as most likely to bring a Fed- 
eral victory, although the cases of 
the North American Company and 
the American Water Works and 
Electric Company may overtake the 
action against Electric Bond and 
Share by the time when the Su- 
preme Court is called on to decide 
the censtitutionality of the act, 
Litigation by other holding com- 
panies is generally in abeyance 
pending decisions in these cases, 

TVA Manoeuvres Important 


A third important legal battle is 
that of nineteen Southeastern oper- 
ating utility companies against the 
Tennessee Valley Authority, which 
is being continued despite the 
moves of the President's South- 
eastern Power Conference to set 
up @ cooperative superpower pool 
in which Federal and private util- 
fties would join in the Tennessee 
Valley area. The Federal Court 
has enjoined TVA from undertak- 
ing any new projects, pending de- 
aaen on the constitutionality of 
the main issue. 

The next important contest is 
over grants and loans of the Pub- 
lic Works Administration to munic- 
ipalities to build power projects 
in competition with private utility 
companies. The Supreme Court 
has returned to the lower courts 
the suit brought by the Duke 
Power Company against Green- 
wood County, S. C., over the Buz- 
gard’s Roost project on the Saluda 
River. 

Wumerous similar contests are in 
progress, and some other case is 
now expected to precede that of 
Duke Power in reaching the Su- 
— Court for final determina-| 

In the main, utility leaders are! 
expected to be more conciliatory 
this year if any encouragement is 
shown by the various Federal 
agencies, and it is viewed as pos- 
gible that the administration may 
ask Congress to amend certain pro- 
visions of the Public Utility Act, 
im particular the ‘‘death sentence’’ 
clauses, and thus obtain the sub- 
mission of virtually all holding 
companies to regulation by the 
Securities and Exchange Commis- 
sion. If, on the other hand, there 
appears to be no prospect for a 
peaceful settlement of the diffi- 
cuities between the utilities and 
the administration, utility leaders 
assert that they will continue their 
etruggies this year. 


RAND SALES ROSE 25% | 


Cffice Equipment Plant Busy Day 
and Night, Says President. 


Bales of office equipment in 1936 
rar. about 25 per cent ahead of 1935, 
James H. Rand Jr., president and 
ghairman of Remington Rand, Inc., | 
peported. He predicted that sales 
this year would show at least as 
great a percentage gain, adding 
that this indicated steadily rising 
business. 

“All our plants are working at or 
above normal capacity, with night 
shifts being increased as required,”’ 
gaid Mr. Rand. ‘‘We are producing 
more typewriters today than in 
1929 and the output of business ma- 
chines during the last thirty days 
bas surpassed al! previous records. 
Some of the demand arises from 
the record requirements of the So- 
etal Security legislation.’’ , 





| peak established in 1929.”’ 


ANNUAL FINANCIAL 





| ton. 
‘*The 
| ‘rosy’,”’ 


outlook for 1937 
said Mr. Filene. 


the danger signs. 


‘Fortunately, we have a political 
two 
major objectives: First, to maintain 


peace and to avoid any repetition of 
1917 and 1918; second, upon such a 


bent 


administration upon 


coordination of our economic life as 


to prevent the recurrence of an un- 
controlled boom with a consequent 


Fortunately also, these 
the administration 


collapse. 
objectives of 


have not only been endorsed over- 


whelmingly by the American people 
but now seem to be supported by 
our business leaders generally, 
whatever may be their differences 
as to the best ways and means. 
‘‘Whatever the outcome, the com- 
ing year is unique in our business 
history, in that it is the first year 
giving indications of ‘boom’ condi- 
tions in which attention is so 
focused on controlling the boom. 
With increasing good times, how- 
ever, this determination may easily 
relax, and therein lies the danger. 
The degree of real prosperity we 
shall enjoy, therefore, depends in 
large measure upon how seriously 
American business is willing to co- 
operate with the administration. My 
hopes are strong, and I am expect- 
ing a year of unprecedented prog- 








NEW RECORDS SET 


16,501,000 Customers Served 
During the Year, Increase 
of 387,800 Over 1935. 





i 
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IN REVENUE 


$773,538,000 
can 
Industrial and Commercial Load 
Lost in Depression More 
Than Regained. 


Last year served to demonstrate 


the progress and stability of the| American sulphur producers will | 


| The present year is seen as one) ress, 
lof increasing good times and also} 
of unprecedented good-will by Ed- 
ward A. Filene, president of Wil-| 
|liam Filene’s Sons Company, Bos- | however, for the economic coordina- 


is very 
“That's 





ness of our business leaders. 


tion necessary to control conditions, 


“If business does go in seriously, 


| we may be sure not only of steady 
‘but rapid progress resulting, prob-| NEW EQUIPMENT IS SCARCE 
| | ably before the end of 1937, in bet- 

the worst thing about it. So waster times than we have ever known - 


the outlook for 1929 to altogether | before. 
too many of us American business | economic coordination, it must be- 
men. The trouble with these rose | 
tints is that they tend to obscure | o¢ 


me apparent, is the maintenance | 
the buying power o° the masses | 
our population. Let mass-buying 
fall, from any cause whatever, then 
general depression must result, If 
it can be maintained, however, it 
can be maintained at any level we | 
choose to maintain it, up to the full | , 
capacity of the American people to | largest new construction campaign | 





| 


Brings Financing Problem. 


——— 








Ration Orders—Fixing Up 
of Old Plants Likely. 





The electric light and power in- 
dustry this year will undertake the 


produce and distribute the things | since 1930 and, if plans now being 


they want. 


“Since the principal item of mass-| ¥+ ction in 1938 will be the larg-| 


b i ages, and since | : 
ee eee om est for any year in the history of 


wages cannot be raised to the 


needed level except by general and 


binding agreement, we may really 
expect, as the result of our efforts 


|to prevent an uncontrolled boom, 
|that American business in 1987 will 
seek to initiate such an agreement 


and find ways of making it bind- 
But in this it will have the 
cooperation not only of the govern- 


ing. 


ment but of its one-time seemin 
antagonist—organized labor; so 193 


is likely to be a year not only of 


increasing good times, but of un- 
precedented good-will. 
*‘One may forecast decisively that 


all this will happen in the near fu- 


ture. It is only the timing upon 
which there can be much doubt, It 
will happen surely just as soon as 
American business is ready to make 


it happen. There is nothing in- 


evitable to keep it from happenin 
in 1937.” - ' 





‘SALES OF SULPHUR 





‘War in Spain May Spur De- 
mand in the Domestic Mar- 
ket, Producer Says. 
‘COST CAN BE KEPT LOW 
Available in Quantity So That 
Industrial Concerns and 
Farmers May Benefit. 








There is reason to believe that 


'made are maintained, new con- 


the industry. 
While principal authorities have 


tion this year, a survey indicates 
that the differences may be at- 
records furnished by 
companies. 
an unusually large amount of new 





few years. 
the difficulties which 


the obtaining of capital funds ex- 


cept through the sale of operating | 


company bonds, whereas in numer- 


ous instances, officials assert, pru-| 
dent management would dictate re-| 
course to additional equity financ-| 


ing through the holding companies. 
In other words, utility executives 
feel] that in many instances the 


proportion of funded debt to the! 
total capital of numerous operating | 


BY GAS INDUSTRY) EXPECTED 10 RISE te. ‘ezs-2%eer 0 razon, ‘ne 


but are not, in a position to raise 


the capital requirements of their 


subsidiaries. 
While most groups have done this 


very thing in the last three years | 


or the moderate capital expend- 
itures involved, the increasing 
amounts of expenditures scheduled 
for the next two years will make it 
}essential for the utilities to raise 
|funds in every manner possible, 
Thus the greater.part undoubtedly 
| will be provided through the sale 
|of operating bonds, the next im- 
portant method will be through in- 
creased charges to depreciation and 
maintenance accounts, and finally, 
the holding companies will ‘‘plow 
back”’ as large a proportion of earn- 
ings as possible, which will increase 
their equity investments. 

Electrical World estimates at a 


1 


gas industry in the United States, increase their domestic sales this! minimum of $635,000,000 the amount 


according to Alexander Forward, 
managing director of the American 
Gas Association, who adds that the 
year-end finds this century-old util- 
ity setting new records of service 
and usefulness. 

Towns and cities with an aggre- 
gate population exceeding 80,000,- 
000 now have modern gas service, 
he says. At the year-end, gas com- 
panies served a record total of 16,- 
501,000 customers, a gain of 387,800 
for the year and 570,000 more than 


lin 1930. 
Revenues of the entire industry| 


were $773,538,000 for the year, a 
gain of 6.4 per cent. Natural gas 
companies, serving 6,324,000 cus- 
tomers at the close of the year, had 
revenues of $396,802,000, a rise of 
11.6 per cent. Manufactured gas 
companies, with 10,177,000 custom- 
ers, had total revenues of $376,736,- 
000, a gain of 1.4 per cent over 
1935. 

House heating sales of manufac- 
tured gas rose 16.7 per cent over 
1935, and was nearly three times 
the volume for 1929. 

‘‘Not only have the manufactured 
gas companies recovered the indus- 
trial and commercial load lost dur- 
ing the depression years,’’ Mr. For- 
ward says, ‘‘but the 1936 figure tops 
the record previously established in 
1929 by more than 12 per cent. This 
ability to regain and augment the 


industrial load is even more pro- 
nounced in the case of the natural 
gas companies, whose industrial 


sales rose from a depression low of 
434,266 million cubic feet in 1932 to 


808,835 million cubic feet in 1936, a| foreign competition, has been an |#8° Of 


gain of 85 per cent, This also repre- 


sented a new all-time high in indus-| sulphur-producing States. 


trial natural gas sales, exceeding 


'the record year 1929 by more than 


35 per cent. 
“‘Advances in the field of gas ap- 





|year, it is predicted by Langbourne 
|M. Williams Jr., president of the 
| Freeport Sulphur Company. 

| “Conditions abroad may affect 


' 


| our export market,’’ said Mr. Wil- | 
jliams, ‘‘but, on the other hand, con- | 


|tinued conflict in Spain, which pro- 


| duces large quantities of pyrites ore | 


from which sulphuric acid is ob- 


tained, may prevent Spanish ex-| 
ports both to this country and other | 


European countries. A part of this 
}business may accrue to American 
producers, 

‘The upswing in business during 
|1936 enjoyed by the many large 
users of sulphur-such as steel 
| mills, fertilizer plants, paper mills, 
jacid plants, rubber factories and 


|others—has been reflected in in-| 


|creased sulphur production in this 
country. While complete produc- 
| tion figures for the entire year 1936 
jare not yet available it is estimated 
| that the total output of American 
|mines will be approximately 2,000,- 
| 000 tons. This will be an increase 
jet 367,410 tons over the 1,632,590 
|tons produced in 1935 or approxi- 
|mately 22.5 per cent. 

“Fortunately, sulphur is available 
|in quantity so that the cost can be 
| kept low to the industrial concerns 
and farmers who use it. Crude sul- 
phur, which is guaranteed to be 99% 
per cent pure, sells for less than 
1 cent a pound delivered in New 
York harbor. 


“The chief barrier to progress | 


|faced by the American sulphur in- | 
dustry, in addition to increased | 


increase in severance taxes in the | 
How- 
ever, the action of the Texas Leg- 
islature in reducing to $1.03 a pro- 
posed severance tax of $2 indicates 
a growing realization in the South 


pliance merchandising have been|that unreasonable and excessive 


equally noteworthy. 
alone, 1,100,000 gas ranges were 
sold, approximately equal to the en- 
tire number of electric ranges in 
use at that time installed over a 
number of years. Preliminary esti- 
mates for the year 1936 indicate 
sales of nearly 1,500,000 ranges, a 
gain of 30 per cent over 1935, and 
a figure only slightly below the 


BETTER LIVING APPARENT 


G. W. Mason Credits Electrical 
Industry for Low Home Costs. 


With the increase of business, the 
amount that is being spent for bet- 
ter living is a healthful indication 
that America is on a solid founda- 
tion, according to George W. Mason, 
president of Kelvinator Corpora-| 
tion, j 

“The demand for electrified homes, | 
elevating the standards of Ameri- | 
can living, is attracting wide atten- | 
tion,”’ he declares. | 

“Industry has been watching it | 
keenly, and the growing strength of | 
this market has resulted in it being | 
possible for industries connected | 
with the manufacturing of house- | 
hold appliances to bring about sub- | 
stantial decreases in the cost of bet- | 
ter living. 

“This has been accomplished | 
through wide technical advances, | 
and the resultant steady down-curve | 
in retail 
radios, vacuum cleaners, washing | 
machines, ironers, ranges and other 
household appliances is one of the 
outstanding achievements of recent | 
years.’’ 


ELECTRICITY OUTPUT UP 


Production of electricity by the | 
elecfric light and power industry, | 
together with power purchased from 
other sources, was estimated at 109,-| 
000,000,000 kilowatt-hours for 1936, 
a gain of 18.5 per cent* over 1935 
and 17 per cent over 1929. 

Because of the drought early last 
year, production of hydroelectric | 
power showed little gain over 1935, | 
amounting to 37,000,000,000 units. 
On the other hand, production by/| 
fuel plants rose 13,000,000,000 units, | 
or 23 per cent to a record total of 
69,000,000,000 kilowatt-hours for the 
year. 





Se 


During 1935 | taxation tends to drive away capi- 


tal, prevents the development of 
new industries and retards general 
prosperity which would give em- 
ployment to thousands of people.’”’ 


ELECTRIC COMPANY 
SET NEW RECORDS 


The North American’s Business 
Increased 10% Last Year, 
President Declares. 


Electricity had a more prominent 
part in American life during 1936 | 
than ever before, in the opinion of | 
J. F. Fogarty, president of the) 











|North American Company, who | 


says that “its increased use, both 
in greater. quantities and in new 
applications, reflected continued 
improvement in general business.” 

‘‘While final figures for the North | 
American Company's subsidiaries | 
are not yet available, it is estimated 
that the electric output for 1936 
was more than 10 per cent in excess 
of that for 1935," his statement 
continues. ‘‘Aggregate sales to cus- 
tomers in the major classifications 
—residential, industrial and com- | 
mercial—established new records) 
or our present subsidiaries. Resi- 
dential customers now total about | 


sidiaries, which operate in terri- 
tories centering in Cleveland, Mil-| 
waukee, St. Louis and Washington. | 

“These customers used an aver-| 
age of more than 875 kilowatt | 
hours per customer during 1936) 
and the average price they paid) 
was approximately 3.58 cents per) 
kilowatt hour. 

“Gross expenditures for additions | 
to plants and systems of North) 
American subsidiaries during 1936 | 
amounted to approximately $16,- 
000,000, compared with $14,800,000 
during 1935. Construction expendi-| 
tures for the past year were princi- | 
pally on account of transmission | 
and distribution facilities. 

“While generating facilities are! 
ample for present requirements and | 
for expected increases during 1937, | 
major additions are now in progress 
in anticipation of continu in- 
crease in demand and are sched- 
uled for installation in 1988.” 


| to be expended by the electric light 
|}and power industry for new con- 
| struction and maintenance in 1937, 
of which $105,000,000 will go into 
|}maintenance, compared with an 
estimate of $371,500,000 for 1936. 
The Edison Electric Institute un- 
officially estimates new construc- 
| tion for 1937 at $350,000,000 to $400,- 
000,000, against $275,000,000 for 
1936. Moody’s estimates unofficially 
that 1937 construction will be $650,- 
000,000 to $700,000,000. 


Estimates Hard to Fix 


An instance of the quandary in 
| which some companies find them- 
| Selves may be found in the case of 
a system in which prelimina., esti- 
mates placed at $58,000,000 the new 
| construction requirements for 1937. 
After officers had considered the 
problem of financing, the program 
| was reduced to $41,000,000. 





Another important difficulty that | 


| already is looming in the face of an 
|estimated $1,000,000,000 to $1,250,- 





| 000,000 of new electric utility con- | 


| struction in 1938 is the sharp rise 
|in orders received by the electrical 
|manufacturing companies 
| have facilities for power plant con- 
| struction, calling for delivery over 
| various extended periods. It now is 
| indicated that deliveries cannot be 
| guaranteed before early in 1939, | 

with minor exceptions, for any ma- 
| jor generating plant required by the | 
| utilities. 

The power companies may be 
obliged to ration their new con- 
struction orders to prevent a short- 
electricity in the next few 
years, if power output continues 
to advance at the rate of the last 
two years. Further tie-ins of lead- 
ing systems are contemplated, and 
restoration to service of antiquated 
Plant is also planned. 

A good part of the construction 
effected and proposed has been the 
modernization of older plants by 
superposed high-pressure steam 
turbines, developing additional 
capacity at less cost per horse- 
power than any other method. 

From the standpoint of earnings, 
however, it is frequently pointed | 
out that the additional power taken | 
by customers is in most instances 
of very low cost to them and of 
very low return to the companies, 
since prices decline as consumption 
grows. 

The opportunity for profit thus 
declines when the power companies | 
are forced to build new plant to 
accommodate such an increase in| 
load. The starved condition of new | 
residential and commercial build-| 
ing construction during the depres- | 
sion and up to the present time | 
has deprived the utilities of much | 
of the horizontal growth, by which | 
new customers are added, to which | 
a good part of the industry's gains | 
prior to 1930 may be attributed. 


WESTINGHOUSE IS BUSY 


Most Divisions Working at Capac- | 
ity, Chairman Reports. 





The prospects for the electrical | 
manufacturing industry are very | 
bright at the turn of the year, ac- 
cording to Andrew W. Robertson, 
chairman of the board of the West- 
inghouse Electric and Manufactur- 


prices of refrigerators, | 1,020,000 for our four groups of sub-| ing Company. 


“Practically all divisions are 
operating at capacity and orders 
in sufficient volume are coming to 
warrant an optimistic view for the 
next several months,’’ he says, ‘‘In- 
coming business is not confined to 
any one type of product. The de- 
mand for household goods is excel-| 
lent and the public utilities and) 
industry generally are making sub-| 
stantial purchases, 

“Notwithstanding many threaten- | 
ing, unpredictable contingencies, | 
there is evidence that we are mov- 
ing upward along a more or less 
typical American business curve. 
The upward swing may continue 
for considerable time. It is now the 
problem of industry, government 
and individuals to make certain | 
that the present improvement will | 
be maintained, to the end that) 
business conditions in the future 
will not be subject to the violent, 
disastrous fluctuations of the past."’ 


which | 





THE NEW YORK TIMES, M 


Filene Sees Good-Will Year for Business, UTILITIES POINTING 


At Peace With Both Government and Labor 1) WI) EXPANSION 


but ome should not base 4 , 
forecast merely on hopes or even Necessity for Large-Scale Con- | 


t- 
| upon his judgment as tothe earnest-) 641 tion Over Two Years | 


| | 
For the very keystone 0 Companies May Be Forced to 


[made varying estimates of the| 
amounts to be spent for construc-| 


tributed mainly to interpretation of | 
the power | 
These plan to charge) 


construction to depreciation and | 
;maintenance accounts in the next | 


The reason for this policy lies in| 
still face a} 
great majority of the industry in| 


































ONDAY, JANUARY 4, 1987. 


Continental Illinois National 
Bank and Trust Company 


OF CHICAGO 


full calendar years 1934, 1935 and 1936 
1936 1935 1934 
$19,889,571 $18,156,221 $12,742,350 
Shares outstanding at end 
of calendar year... 900,000 750,000 750,008 
NET EARNINGS 
PER SHARE ....++ $22.10 $2421 $16.99 





NET EARNINGS on Common Capital 
for calendar year 1936.......... os 


Cash Dividend paid on Common Capital..... 


NET EARNINGS ON COMMON CAPITAL 
before Recoveries, Write-offs, etc., for 





1,500,000 


Added to Common Capital, (20% Stk. Div.) 5,000,000 


Added to Surplus..........-s+ee0- beep 
Added to Undivided Profits....,..+.+0. 


Balance Sheet Figures 


-. 2,500,000 
+ 10,889,571 


$19,889,571 





$19,889,571 





$19,889,571 


Dec. 31, 1936 Dec. 31, 1935 
U. S$. Govt. Bonds.......+++-+. $558,185,308  $ 565,542,283 
Loans & Discounts......-++++++ 261,704,545 190,341,007 
Deposits ....... jicedecceoccee LCC 1,021,313,904 
Preferred Capital ....ceee++ee0 45,600,000 50,000,000 
Common Capital ....cssee-e008 30,000,000 25,000,000 
Surplus ......... onneeenkenees 15,000,000 12,500,000 
Undivided Profits ...++++++++++ 14,402,080 3,512,509 


30 Broad Street 
Telephone HAnover 2-1737 
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MONAHAN, SCHAPIRO & Co. 
Bank Stocks 


New York 





Rewkinmk & Co.ime. 


71 BROADWAY 


Dicsy 4-05 
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of low priced industrial issues 
for distribution among discrim- 
inating investors and through 


dealers with a discriminating 


clientele. 


and dealers we have informa- 









ks 


New Yorks) 


94 


Specializing in the origination 


For such investors 


tion of interest at this time. 


BM. 
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Bell System Teletype NY 1-1466 







PrevalLInc condi- 


tions make the present a favorable time 


for raising new capital; for refunding 
outstanding securities carrying high cou- 
pon or dividend rates; and for the retire- 
ment of debt through the sale of new 


stock. 


As underwriters of corporate securi- 
ties we welcome opportunities to discuss 


practical procedures. 


PRESTON, JAMES & Co. 


Incorporated 
44 WALL STREET 
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Established 1856 


H. HENTZ 


& CO. 


New York Cotton Exchange Building, 
Hanover Square 


New York City 
PRIVATE WIRE CONNECTIONS TO OFFICES IN FLORIDA 


730 Fifth Avenue 


MIAMI 
226 East Flagler St. 


CORAL GABLES 
Miami-Biltmore Hotel 















Give-up business solicited 


132 West 31st Street 


MIAMI BEACH 


Collins Ave. and 21st St. 


HOLLYWOOD 


PALM BEACH 


107 North County Road 


Sun & Surf Club 

































All Florida offices under General Management of 


SAILING W. BARUCH 
Assisted by BURNETT W. STRAUS 


MEMBERS; 
New York Stock Exchange 
New York Curb Exchange 


Tyler St. and Boardwalk 


New York Cotton Exchange 


Chicago Board of Trade 


Commodity Exchange, Inc. 
and other leading exchanges. 


BOSTON (DETROIT 


PARIS LONDON GENEVA 


DALLAS 


AMSTERDAM 


NICB 






























































Boston 
Washington 








Bonds for Investment 


Municipal, Public Utility, Railroad 


and Industrial Bonds 


United States Government Issues 





Recommendations upon request 


Starkweather & Co. 


111 Broadway 


Incerporated 
New York 
REctor 2 - 3860 


Uptown Office: 292 Madison Avenue 


a 
National 


Trust 
State 


AShland 4 - 6130 


BALTIMORE BUFFALO 


ATLANTA 


SS 


We are preparing a compara 
tive analysis for the years 
1934, 1935 and 1936 on 
Pittsburgh Bank stocks: also 
a resume of banking condi. 
tions and future possibilities 
in the Pittsburgh District, 


BEADY FOR DISTRIBUTION ABOUT JAN. 15, 1931 


Copy sent on request 
Ask for T. 4 


H. S. EDWARDS & CO, 


Pitteburgh Stock Exchange 


Union Bank Building 
Pittsburgh, Pa. 


MEMBERS 
New York Curb Exchange 
(Associate) 
Associated Stock Exchanges 
(Associate) 
Branch Office 
120 Broadway, 


New York, N.Y, 


A. T. & T. Teletype Pit. B 391 


ae 


Trusteen Income Estates 


— 





A Systematic 


Investment Savings Program 


Prospectus and Further Details 


Lewis Tower 


Chicago B 
Charleston, W. Va. 


Available on Request - 


Income Estutes of America, int. 


PHILADELPHIA 


NEW YORE 
475 Fifth Ave, and 521 Fifth Ave. 
DISTRICT OFFICES 


more Pi 


Butialo 
Detroit Cleveland 


Branch Offices in Other Important Cities 


CANADIAN 


Government and Corporation 


Wood, Gundy & Co. 


14 Wall Street 


BONDS 


Incorporated 


New York 





Fohs Oil Company 
Mayflower Associaies 


(Stamped) 


Bought—~ Sold— Quoted 


BULL & ELDREDGE 


Members New York Stock Exchange 


$9 BROADWAY 


We announce the dissolution of the firm of 
RICH, CLARK & PETERSEN 
as of December 31, 1936. 


We take pleasure in announcing the 
formation of the co-partnership of 


RicH, CLARK & BRADY 


MEMBERS NEW YORK STOCK EXCHANGE 
MemBers New York CuRB EXCHANGE (ASSOCIATE) 


to transact a general bond brokerage business. 


39 BROADWAY, NEW YORK 


Telephone BOwling Green 9-5500 


January 1, 1937 


New Yors 
Telephone Digby 4-3700 


































Charles V. Rich, Jr. 
Ray Clark 

Walter V. Brady | 
H. H. Wurzler 


Member New York Stock Exchange 
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a INVESTORS’ TRUSTS TRUSTS ARE FOUND ne re 










S| FRSTSSEENFACING| 
(BRIGHT FUTURE 


odium Says That Investment 
groups Will Be Found Not 
wanting on Recent Records. 
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+, REPORT GOOD YEAR) BETTER MANAGED 


Robert Lehman Finds Basic | Simplified Structure and Wider 
Trends Favorable Despite Publicity Are Aiding Inves- 
Unsettied Conditions. tors, Griswold Says. 















A 
2 





THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


wak A THREAT, HOWEVER 


- CITES CONSISTENT GAINS |SEES RESEARCH ON RISE 
Security Prices Are Not High, He| Redemption Clauses Are Cited 
Holds, in View of Prospect by Massachusetts Official 
of Corporation Earnings. as Added Protection. 








gusiness, He Asserts, Should 
ge Good Unless Policy of 
Government Is Reversed. 
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Despite unsettled conditions in| Investment trust management in 
labor and the threatening interna-| this country is emerging from a 
tional situation, the underlying |period of ‘‘experimental develop- 


Statement of Condition, December 31, 1936 
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i um, president of the Atlas Cor- emand for housing and the back-|astes the following four develop- 
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tne assets of their trusts increase a ee real estates and) ‘Whatever the course of business,| value if the management became| ff AcCEPTANCES OUTSTANDING 2. 2 « 6 «© © © © © e ee 17,360,230.24 
» value very much faster than gen- = 5, he found. | however, the small investor often | unsatisfactory. i : : ; 
ae muactoct levels. But I believe - eng! ees been Fg —_ does best to place his funds in the “In addition to the developments LIABILITY AS ENDORSER on ACCEPTANCES AND FoREIGN BILLs. . 8,174;215.76 4 
SEEM the phenomenon was due primarily | higher in mid-year,” sai olone!|shares of a substantial investment | noted above,’’ continued Mr. Mer-| 
the fact that on the same given Troster, “leading New York City|trust. In almost no other way can| rill, “investment trust aims and| [J a ae ee a oe oe ee ee ee oe ee ee 7,190,077.70 
nerease in general market prices | bank stocks gradually receded, but | he obtain the advantages of diversi-| purposes are now better defined in| F ; 
the common stock of an investment | Closed the year slightly above their | fication and flexibility which go| the minds of investment trust man- $2,562,182,071.35 ' 
trust having leverage in its capital opening levels. A feature of the| with the proper management of a|agers; the investor has a clearer| FF sense i 
TATES tructure would rise in asset value | bank stock _— was ae large unrestricted fund. conception of what an investment 
much faster than general market | interest in shares of smaller banks, | trust can accomplish for him; poli- i “a . 4 } 
wvels and the speculative public | which scored substantial gains. Beason ne ate ee cies evolving from management ex- United States Government and other securities carried at $158,328,914.57 are pledged to secure 
wus discounting future rapid rises | Insurance Stock | ie eas the smal jj nvestor, on | perience gained during both boom| § blic and trust deposits and for other purposes as required or permitted by law. ; 
with little thought of the impend- | ia ° | his own, may depend upon hap- and depression periods are being ; pu ep P rp eq pe y 
ing price collapse and depression. | “Insurance stocks caused sur-| hazard and often untimely sugges- | effectively put into practice and, in| FF 
Then they anticipated falling Prise. Despite the fact that they/tions, the large trust operates| its present stage of maturity, the| } 
fe ree nrices by selling the stocks out at | 4re largely investment concerns, in-|through an organization _which | investment trust business is attract- BOARD OF DIRECTORS ———___..............y 
2 discount from the asset value. | 8Urance company stocks did not re-| studies the trends of all sections of | ing a greater number of able men| § —_—_——— 
But that does not explain why such | flect the 7 per cent gain in the bond | industry and is ever seeking for|to executive positions in the vari- Winrnrop W. Atpricn H. Donatp CampBete 
J socks should be selling at dis-| @verages or the 30 per cent gain in| new opportunities. This was evi-| ous management groups.” ; Gisinnes oS Di Deesiies 
counts with prices rising. There | the stock averages, and closed the/| dent last year in the shift of funds | sicdiliginseishaieiishibeielapninciaiaisinanibantaie j Beard iectore 
isa belief in financial circles that year about 9 per cent lower. Lead-| into ‘heavy industries.’ T PREDICTED } Vincent Astor Evwarp J. Cornrsa Tuomas N. McCarter 
this is due to the fact that Con- ne issues had only one goodmonth,| ‘Nothing is more fallacious than | GROW H Gorpvon AUCHINCLOSs Bertram CuTLer Ocpen L. Mitts 
ress last year ordered the SEC to | January, notwithstanding increased | to assume that the management o | i . 
int sone on a study of investment | liquidating values and investment! an investment trust is idle because IN INSURANCE FIELD Eart D. Basst Frankiiw D’OuieRr Artuur W. Pace 
‘ . companies and to report recom-| income.” it is ‘fully invested.’ There are al- | catiendageitipiabinaienili Howarp Bayne Frevericx H. Ecker Tuomas I. Parkinson 
P mendations for their regulation to| The most spectacular advances of ways funds to be shifted from one | Bol H iG al Joun A. Brown Henry O. HaveMEYER Anprew W. Rosertson 
Fitth Ave. the next Congress. The study has /| the year were in the industrial list,| group to another, and the invest- | E, H. Bo es, ead o ener F F A G. Horvcan Rosgar C. Sraner 
; ’ , . iversifi RANCIS H. BROWNELL rTHUR G. HoFFMA » STANLE 
ben carried on during the year| and here the greatest diversifica-|ment problem goes on from day to Rei See Wid ; L. F. Lo B P. Turnau 
and recommendation should shortly | tion in issues developed, Colonel|day. That this fact is known to an einsarance, s (der ; Newcoms Cartton . Lorss ARTON P. TurNBULL 
Butialo be made to Congress. Troster said. As business recovery |increasing number of investors is U f American Fands F Matcot™m G, Cuace CorNELivus VANDERBILT 
Cleveland The fact that some public au-|Swung into high, numerous situa-| attested by the consistently grow- se 0 ° ; i 
‘ ‘ Z ‘ : les rr LL 
thorities are looking into the in-| tions in medium-sized industrials |ing number of stockholders. ——_—_—- ' 
vestment trust situation may well| considered ‘‘sleepers’’ were uncov-| ‘‘It is a trust, therefore, in the Expansion of the insurance busi-| ff 
weer te lead to legislation. If such legisla-| ered. Established industrials made | most vital sense of the word, not! ness in this country by the use of| F 
tion limits itself primarily to safe-|less spectacular, but nevertheless | by statutory definition, but because | american capital was forecast yes-| FF 
- — guarding stockholders against dis-| Substantial, gains. The upturn was|it has the confidence of thousands /|terday by Edgar H. Boles, presi-| § . : 
honesty without taking away the | likewise substantial in the public|of serious investors who depend/ dent of the General Reinsurance! Member Federal Deposit Insurance Corporation , 
pendence of judgment that) utility preferreds. Investment com-| upon this type of institution to meet | Company. American funds, he said, 
nts must have, then no| pany issues were generally higher, | the baffling problems which the day | would replace some of the foreign 
harm result. But possibly | reflecting a equity holdings in| has brought.”’ capital that now underwrites ° 
there is fear that initiative and in-| the majority of cases. ema a large amount of American fire an H 
dependence of judgment may be in- | Railroad Shares Higher SIMPLIFIED TRUSTS SEEN casualty risks. 
terfered with, even though this was | A » tee wntioend t — cachiainiciticeenes There is a penne 9 _ ae 
not the aim of the contemplated|, “mon allroad issues, minor- lj said, to reinsure wit merican 
n legislation. The management that | ity stocks were strongly higher, re- A. J. Lord Finds Probability of financed and operated companies a 
avoids criticism by doing only the | flecting new high recovery levels Less Complicated Structure. larger proportion of domestic fire 
routine, thus avoiding mistakes, is | in loadings and earnings. Guaran- ee and casualty risks, of which only 
not the management likely to give | teed and leased line stocks reflected| A trend toward mutualization of | two-fifths and two-thirds, respec- 
the best results in the long run. | the improvement in railroad credit|investment companies developed tively, are now placed with Amer- 
an and finished the year near the top. | during 1936, according to Andrew | ;.4n° reinsurers. 
Record Must Be Studied | Activity in medium-grade and con-| J. Lord of Lord, Abbett & Co., Inc.| «Tn its initial stage of develop- 
“The record as a whole must be|vertible bonds featured the 1936| Mr. Lord said it was highly prob-| ment,” Mr. Boles continued, ‘‘the 
Rudied to judge any program, | over-the-counter bond market, the/| able that a “sounder and a far less/ 1jnjteq States absorbed all of the 
hether that of an investment | range between the lows and highs} complicated investment trust struc- capital it produced and, in addi- ‘ [ | A 
company or a political party. Each | being very wide. Real estate issues |ture’’ would be built upon the |tion, imported substantial amounts 
will be found to have worth-while | also were active and higher, due | principle of self-imposed restriction | py offering larger returns than 
O accomplishments to its credit, and | both to increasing rentals and to/|and regulation. |were available abroad. This for- 7 H be 
© to have erred. The errors of in-| the slowness of the pick-up in build-| ‘‘During 1936 the public saw sub- eign capital played an important J | ’ 
Vvestment trusts were many in the|ing activity. In the utility bond | stantial advances in common mock | part in developing such American 
formative period, partly due to| section, the operating company is-| prices, and for that reason may| fields as railroad transportation M A RINE 
wrk their newness and partly due to the | sues were the leaders, but some of | feel that they are now too high for | and in expanding the insurance in- 
‘temper of the boom time itself, but | the holding companies shared in the | conservative ass ~* = dustry, which few snaeme “7 
on the record at present and for | advance. |clared. In taking this attitude the| understood. Because insurance is M I D L A N D tu 
some time past Mhe investment! ‘‘Looking to the future,”’ Colonel investor should not overlook three|an undertaking requiring a large Condensed Statement of Condition as at close of business December 31, 1936 
companies will be found not want-/ Troster said, ‘‘most of the dealers | most mse ey oa oe affecting | capital saative * = a of 
ing. Their place is secure and their | see clear weather ahead, although | the outlook for such securities: The | business and offering lower returns 
future bright the gathering clouds of regulation, | price-times-earnings ratio at which | than have hitherto been obtainable TR U ST COMPANY 
During 1936 the Atlas Corpora-|higher expenses and increasing/| stocks are selling, the price of in industry (although with greater 
on « pleted its program for the | competition with unlisted trading | mosey and the volume of credit! security), it is not to be wondered 120 Broadway RESOURCES 
| *mplification of its corporate | on Exchanges are threats that can-| being employed to buy stocks on|that American capital thus flowed — 
“ructure. During the past year | not be lightly overlooked.” | margin.’’ into the field of greatest demand. : Cash and Due from Banks . . « . $167,217,634.14 
. t f wenty-we west) ———————— EE = ll ||| Member New York Clearing House | s “i 238 457.288. 10 
ment panies acquired by it U. S. Government Securities . . a 38,457,288. 
‘ince 1930 have been consolidated | THE NEW YORK TIMES STOCK MARKET AVERAGES State and Municipal Bonds 16.520.826.79 
‘ AUas Corporation and now, a > , ‘ N . a ° ie eerase 
ings Spactically all minority hold-| eee Ree area oe Stock of Federal Reserve Bank ; 2,278,050.00 
ings bed by the parent com-| 25 RAILS ie 2% INDUSTRIALS—— oocinmel SOTD ncn Other Seeuriti 59.901.703.34 
unit. U8s Corporation is a single | Week Ended: : ee 59,901,703. 
unit owned entire aor ae a “1936. High. Low. Last. Change. High. Low. Last. Change. High. Low. Last. Change. ther 5ec ' natant 
mately $0,000 stockholders, with as-|Jan. 4...... 33.79 31.15 3340 +240 195.55 191.50 194.54 +416 114.56 111.32 113.97 + 3.28| a Loans and Bills Purchased ... . 197,870,517.65 
tts in excess of $100.000,000.”” Jan. 11...... 34.32 32.34 33.88 + .48 199.47 191.47 198.51 + 3.97 116.78 111.90 116.19 + 2.22) o9 25.969.482.42 
oanemasenitelgieca Jan. 18...... 34.95 33.70 33.81 — .07 198.96 195.77 197.06 —145 116.80 11485 115.48 — .76) Funds to Ex and Mortgages . - 2. 2 «© © eo es 2,969,482. 
BAN Jan. 25...... 35.29 33.17 34.86 + 1.05 198.79 194.79 197.82 <+- .76 117.01 113.90 116.34 + .91 b Banki Hous ; 14.468.700.00 
NKERS TO MEET JAN. 28 wep 1...... 36.73 34.86 36.35 +149 202.08 197.23 20040 +258 119.40 116.32 118.37 + 2.03| L Cost anking Houses . -..... - ,468,700. 
ae meee 37.48 36.08 37.05 + .70 203.89 193.98 20196 +156 120.68 117.53 119.50 + 1.13 at Low Cos Other Real Estate Equities 7 é 
Association’s Session in Pittsburgh wu Bavovess aa - af a t 3% aeaae 199.97 201 22 a ‘eo 122.08 119.03 120.99 $ 68 | Fi ion th h : bility f A 
io Neb. 22...0.. 41.3 37. , e. ‘ ‘ “ _- . J le 4 -68 | ion thro 7 i Ac as 
to Be First of Series. Feb. Dvssses 40.78 38.61 38.85 = — 191 201.33 195.60 199.57 165 121.05 117.12 119.21 — 1.78) secemeiintitied aanie dete Customers’ Liability for Acceptances 
Det Mar. 7..... , 40.63 38.74 39.57 + .72 207.95 198.90 205.21 45.64 124.17 118.82 122.39 + 3.18 | ' q a Accrued Interest and Other Resources 
mee to be hee pesional confer-| Mar. 14...... 39-30 36.36 37.60 — 1.97 206.78 197.44 202.20 72 me ee les — 2.49 | plan operated successfully for 
ace to be held by the A ran | Mar. 21...... 38.59 37.09 37.37 — .23 207. 200. .70 ; 1; ‘ 
“ankers Association ~"y Pittsburgh an. 38.35 37.10 37.21 — .16 208.54 20289 203.75 -- 95 123.44 119.99 12048 — .55 fund 38 ao. ee 
mest. 28 and 29, the first of three Apr. 4...... 38.96 37.01 38.74 +153 211.44 203.36 210.99 + 7.24 125.15 120.18 124.86 + 4.38 UNGS egeinst eccoun ai 
tien, eS Of bankers in various sec- | Apr. 11...... 20.58 = a + a 4 or oa - oa a ao ao + om able at reasonable charges. No LIABILITIES 
8 of the country er oN eee 37. : — 1. 211. ’ ‘ — 3. . bs s én " 
Bounced here yesterday by F. N Apr. 25...0-. 3744 3463 3540 —232 20688 19961 20389 —321 12216 117.12 119.64 —277| notification to your customers. | Preferred Stock .... .. . « $10,000,000.00 
8h lL. euacesitens snemistn a eee > Rissees Ee 32.88 34.23 —1.17 203.57 191.26 197.78 -- 6.11 119.39 112.07 116.00 — 3.64 *.* * " i 
ase 2. The ie May 9.1.7. 3548 0-33-63 «34.58 35 )«=— (202.19 «195.36 199.73 +195 11883 11449 117.15 + 1.15 ——— is issued —— - Common Stock. . . ..... .  # 32,935,000.00 
are _ ne ote DSS | May 16...... 35.89 34.23 35.65 + 1.07 205.17 197.79 204.68 + 4.95 120.53 116.01 120.16 + 3.01! mediately upon your shipme aT 77957179 $94.713.571.72 
Feh < A og Portland, Ore., | say 23...... 36.27 34.84 35.50 — .15 205.76 199.60 203.41 1.27 121.01 117.22 119.45 — .T71 of merchandise. Our pamphlet | Surplus and Undivided Profits. . .. 41,778,571.72 $84,/15,0/71./2 
Mares oo 2? 26, and Atlanta, Ga., | 9, 30...°.. 37.04 35.58 36.53 + 1.03 207.09 203.21 205.61 +220 122.06 119.41 121.07 + 1.62 . pamp J caaideaneneee 12-604.027 24 
-. ; iy | June 6...+.. s112 3548 35.72 > 81 20714 20276 20549 12 122-13 119.00 120.60 - 2 "How to Obtain Money | I a2 Ai le ee a aaah eal 2,604,027.2 
include eo ursh conference wi »13...... 37.07 35.90 36.67 + .95 213.97 206.5 + 6. 125.52 121.21 124.36 76 Cost aa : a 93 375 
Lrlude five discussion sessions and JUD }0'""""" 37.99 3643 «3744 «+ 7721592 21248 «21498 «+293 12693 12445 12621 + 1.85 co ee, Common Stock Dividend (Payable January 2, 1937) . 823,375.00 
ae i cinner meeting, which | June 27...... 38.22 37.13 37.67 + .23 218.27 213.35 214.24 — .74 127.97 125.36 125.95 — .26| as F = . arv 15. 1937) . 9250.000.00 
The -* held the evening of Jan. 29. | July 4...... 38.01 37.24 37.67... 216.18 212.83 214.23° — .01 127.08 125.04 125.95 ..._| available to executives on request eeeteem Pine aise: eget cnnneny 15. 0 767 N25 
p.. -rincipal speaker will be/ july 11...... 39.44 36.54 39.37 + 1.70 218.62 211.67 218.17 + 3.94 129.03 124.18 128.77 + 2.82| for T-4. Outstanding Acceptances 5 Pak ieee a an 18.767,035.27 
“ranch*Rickey of St. Louis July 18...... 41.70 39.31 41.25 +188 255.42 21813 22382 +565 133.56 12872 13253 + 3.76 ACCOUNTS RECEIVABLE ; , aiden 
An those who will speak at| July 25...... 41.85 40.79 41.63 + .38 227.71 223.37 226.49 + 2.67 134.74 132.08 134.06 + 1.53 | Deposits oa are) = et Fa EI Ss . 631,405,867.58 
- n sessions will be Tom | Aug. 1.....-. 42.66 41.51 41.75 + .12 a00.8T sone 00.08 +38 ee = —- rer BILLS OF EXCHANGE =23 8768) 
Smith, president associa-| Aug. 8...... 388 41.38 4368 +193 226. : 225. $ 748,563,876. 
on and presider eae ainoane aan a. 13 93 4216 4226 —142 22787 219.71 220.38 — 5.51 135.90 130.98 131.32 — 3.46 COMMERCIAL ACCEPTANCES $ 748,503,876 
National Bank of St. Louie: He & | AUS. 22.0... 4259 4047 41.04 —1.22 221.32 21485 21642 —3.96 131.85 127.66 128.73 — 2.59 DEFERRED PAYMENT SALES | 
Setire, Sumer ene Us: HB. | ue. 2...... 43.33 4092 43.20 +216 221.59 215.56 21954 +3.12 132.15 128.34 131.37 + 2.64 CONTRACTS RVEY D. GIBSON. President 
Columbus oni, -—~ Sa Sep. 5...... 43.79 42.60 43.75 + .55 222.64 218.21 22250 + 2.96 133.21 130.40 133.12 + 1.75 HA . IN, resi 
McLauch Re ee ol ae sas 44.65 43.73 43.95 + .20 225.06 22213 22248 — .02 134.70 13293 133.21 + .09 
Reckive Tres! ee +. _ Sep. 19...... 44.53 4286 4439 + 44 222.57 217.57 222.34 — 14 133.55 130.21 133.36 + 15 
_ «ust Company, Brook- Sep. 26...... 44.84 43.45 4448 + .09 224.16 19.1 221.22 — 41.12 134. 1. 132. m4 Principal Office: 5S Broad Street, New York Ci 
at Bains 45.77 43.74 45.55 + 1.07 224.06 219.58 224.15 +29 135.21 131.68 134.85 +28 P “et, ty 
RR caus 46.83 45.32 46.76 + 1.21 230.03 3.77 229.74 +5. ; ; ; . 
New Rail Services Predicted Oct. 17 Said 47.45 46.13 46.99 + .23 231.84 226.98 230.10 + .36 139.64 136.55 13854 + .29 1 M one ee Sones System — Both Common and Preferred shares have a par value of $20 each. 
The ile Oct 24.. cece Gee 45.64 45.91 — 1.08 230.51 227.36 230.09 — Ol 138.81 136.62 138.00 — emoer ew for aring ouse Association The Preferred is convertible into and has @ preference over ae 
railroad of the future my B81 Ost. 31...:-. 46.51 44.82 45.85 — .06 232.21 225.61 231.67 —1.58 130.36 135.21 138.76 + .76| GENERAL COMMERCIAL Member Federal Deposit Insurance Corporation Gontunk he Yio anne of Sab Ger denen ae 
2 to employ omnibuses, ‘ | 
icks airni« ie. Toseods 46.20 44.96 45.25 — .60 239.91 229.34 239.66 + 7.99 142.95 137,24 142.45 + 3.69 
enter itPlanes and cargo ships) NOV: f--+--- 4634 4342 43.73 — 152 4286 236.26 23768 —198 144.44 13984 140.70 —1.75| ACCEPTANCECOMPANY 
Hic, elOns of its railway oper-| 70. 9;°""'"" 4508 4295 4363 — .10 243.60 236.90 239.35 +167 144.34 139.92 14149 +4 .79 
_ 38, according to the Bulletin of | yoy 28° .°*** 43.86 42.41 43.53 — .10 239.49 234.77 238.83 — .52 141.67 138.63 14118 — ‘31 | 342 Madison Ave., New York 
~Claware & Hudson Railroad. 2 56 2 2.6 23 3 i 
te ——— 43.56 42.14 4264 — .89 239.34 233.93 23440 —442 141.45 138.12 138.52 — 2.66| 4 7 
oe ar move would be in response Des Oi cag 43.78 42.18 4284 + .20 236.35 231.57 232.59 — 1.81 140.06 137.15 137.71 — .81) emia 
leteg mand by shippers for ‘‘com- | Dec. 19.....- 43.48 40.34 41.01 — 1.83 235.98 228.27 228.72 — 3.87 139.73 134.30 134.86 — 2.950 
"ted service,’’ it is contended. Dec. 26...... 41.0 40.07 40.95 — .06 230.66 225.96 22948 + .76 135.98 133.10 135.21 + .35 
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FIRMS IN WALL ST. 
GET NEW PARTNERS 


Lehman Brothers Add Thomas 
Hitchcock Jr. and Joseph A. 
Thomas to Members. 








CONCERNS BEGIN BUSINESS 


Various Other Changes in the 
Financial Community Listed 
as the Year Begins. 


Year-end changes in the partner- 
ship arrangements of more than @ 
score of firms holding membership 
in the New York Stock Exchange 
and in many other financial organi- 
zations were announced yesterday. 


Lehman Brothers announced the 
admission as partners of Thomas 
Hitchcock Jr and Joseph A. 
Thomas Mr. Hitchcock, interna- 


tionally known as a polo player, has 
been associated with the firm since 
1932, before which time he was with 
the Bankers Company and in busi- 
ness for himself. A graduate of Har- 
vard University and a member of 
the Lafayette Escadrille in the 
World War, he is a director of the 
Electric Shovel Coal Corporation. 


Mr. Thomas, who is 30 years old, 
is one of the youngest men ever to 
become a partner in a major in- 
vestment banking firm. At Yale 
University, from which he was grad- 
uated in 1928, he was managing edi- 


tor of The Yale Daily News and at 
Harvard University, where he was 
a student in the School of Business 
Administration, he edited The Har- 
vard Business Review. Mr. Thomas, 
now a director of the Flintkote 
Company, the Schenley Distillers 
Corporation and the Export S. 5. 
Corporation, joined the firm in 1930. 


John R. MacKinney and Fred- 
erick Weicker, both members of 
the Stock Exchange, and Daniel R 
Collins, a member of the New York 
Curb Exchange, have formed Mac- 
Kinney & Weicker. The firm will 
transact a cash business, principally 
for estates, banks, institutions and 


other brokers 
Named Resident Partner 


Alfred E. Thurber, a governor of 
the Stock Exchange, has been ad- 
mitted to Arthur B. Treman & Co. 
He and Ogden H. Freeman will be 
resident partners here of the firm, 
which was formed last March as a 
consolidation of the business of 
Plympton, Gardiner & Co. and Ar- 
thur B. Treman 

Granberry & Co. have admitted 
Leo A. Meagher, John N. Eustis 
and William E. Nulty 

E. A. Pierce & Co. have admitted 
W. E. Boeing of Seattle as a spe- 
cial partner and Albert J. Wolf of 
New Orleans as a general partner. 
Sidney J White of New Orleans 


has retired as a general partner of 
the firm to become a special part- 


ner 

Laird & Co. have admitted O. 
Chester Jones to partnership 

Archibald M. Richards and Philip 
M. Stearns have been admitted to 
Estabrook & Co 

R. W. Pressprich & Co. have ad- 
mitted Samuel G. Adams. 

Robert DeF. Boomer and Charles 
H. Mallory have been admitted to 
Reynolds, Fish & Cu 

Philip Spalding has been ad- 
mitted to Dixon & Co., from which 
firm F. Eugene Dixon has retired. 

Nilliam Morris & Co. have ad- 
mitted Jerome B. Lustig and made 





ANNUAL FINANCIAL 


NEW PARTNERS IN LEHMAN BROTHERS 





Photo Blank & Stoller 


Thomas Hitchcock Jr. 








Carlos Gardiner manager of their 
foreign department. 

Morgan, Howland & Co. have 
changed their firm name to Henry 
Morgan & Co., the partners and 
personnel being unchanged. 

Herbert J. Marx and F. A. Morgan 
Easton have been admitted to New- 
borg & Co. 

Eberhard L. Lueder has become 
a special partner in Farr & Co. 








Effective Dec. 31, Donoho, Moore ! 


& Co. changed their firm name to 
Donoho & Co. On the same date 
Thomas Allen Moore withdrew as 


a general partner and William E. | 


Bruyn was admitted as a limited 
partner. 


admitted as a general partner in 
the New York office of William 
Cavalier & Co. 

Bennett & Palmer have admitted 
Harold P, Murphy and Walter A. 
Klees. 

Paine, Webber & Co. have ad- 
mitted James Nowell and Francis 
W. Wheeler. 

John J. Boyd and Murray D. 
Safanie have been admitted to 
Shearson, Hammill & Co. 

The firm name of Edie-Davidson, 
Inc., has been changed to Lionel D. 
Edie & Co., Inc. Lionel D. Edie is 
president of the new company. 

Childs, Jeffries & Thorndike, 
Inc., has been organized to conduct 
a business as underwriter and 
wholesale distributor of investment 
securities, with offices at 50 Broad- 
way. Paul Dudley Childs is chair- 
man of the board and V"lliam W. 
Watson Jr. is president. Clifford 
Bucknam, H. L. Nixon, J. Amory 
Jeffries, B. A. G. Thorndike and 
Leonard M. Wright are vice presi- 
dents. J. West Rulon Cooper is 
treasurer. 

Abbott, Proctor & Paine, mem- 
bers of the New York Stock Ex- 
change, are opening an office in 
the Montgomery Building, Spartan- 


burg, 8S. C., under the direction of 
William L. Ouzts, manager, and 
Rowland H. Ouzts, assistant man- 
ager. 


Stanley L. Sherwood announced 
the formation of Sherwood & Co. to 
succeed Sherwood & Merrifield, | 
Inc., which has been dissolved. 
Associated with Mr. Sherwood are 
Charles Thacher, trader; Harold 
K. Van Auken, office manager, and 
Leonard Hoag in the sales depart- 
ment. | 

Joseph Ward Hunter has joined 
the New York office of Dean Wit- 
ter & Co. 

William 


H. Gardner is with J. | 


| at 160 Broadway, to transact a gen- | 
J. D. Stetson Coleman has been! eral municipal bond business. 


| 
| 


» 


- 





Photo Blank & Stoller 
Joseph A. Thomas 


| 
of the institutional department, and | 
Joseph J. Kelly is in the -institu- | 
tional stock trading department. 
Babcock, Rushton & Co., members 
of the New York Stock, New York 
Curb and 
changes, have opened a branch of- | 
fice at 225 Broadway under the | 
management of Frederick W. Yard- 
ley. John U. Troy and E. Ward | 
Olney Jr. are with the new branch. | 


To Sell Municipal Bonds 


Howard U. Brown, formerly man- | 
ager of the municipal bond depart- 
ment of R. W. Pressprich & Co., 
and Harold G. Groll, formerly with | 
Adams, McEntee & Co., have} 
formed Brown & Groll, with offices 


Edward H. Rakestraw and George 
W. Betz Jr. have formed Rake- 
straw, Betz & Co. 

Adams & Peck have admitted 
Braman B. Adams 2d to partner- 
ship. John C. Hart is in the sales 
department. 

Prankard & Zimmermann have 
admitted John H. Garrison to mem- 
bership. 

Sheridan, Bogan & Co., with of- 
fices at 1,616 Walnut Street, Phila- 





delphia, will begin business today. 


tary and treasurer. 


the same. 


to general partnership 
& Co. 


New York Stock Exchange, an-| 
nounced that Frederick C. Dow has| 
joined their main office. 


Bernard Miller to a general part- 
nership. 
Arnold Van Schaick have 
from the firm. 


formed to conduct 
listed securities business, 
fices in 2 Rector 


Officers of the new company are 
Charles Sheridan, president; John 
C. Bogan Jr. and C. J. McCue, vice 
presidents, and Walter Roe, secre- 


Some Partners Listed 


Blauner & Co., members of the 
New York Stock Exchange, have 
changed their name to Blauner, 
Simons & Co. The partners remain 


Harold B. Hill has been admitted 
in Waller 


Libaire & Co., members of the 


Otto Fuerst & Co. have admitted 


Jefferson H. Marcus and 
retired 


D. J. McMillen & Co. has been} 
a general un-| 
with of- 
Mr. Mc- 





Street. 


Millen, a partner, was formerly a 


|partner in S. R. Melven & Co. 


The firm of Petronio & Curran 


has been dissolved, and two new} 


dissolution. 
| have offices at 29 Broadway, while 
E. V. Curran & Co. will open of- 
Arthur Warner & Co., in charge | fices at 72 Wall Street. Both firms 


firms have been formed from the 
& Co. 





Petronio will 





| 


TitLe GUARANTEE AND TRUST ComMPANY 





Jj 
iis 


Cash on Hand and Due from Federal Reserve Bank and other bank 


Loans 


Call 


United States Government Securities—Market Value a 
5 thility as fiductary im the State of New Jersey, 


5521,..389 secure respon 


iblic sumd. end other obligatio 
State and Munizipal Bonds— 


ese Li,Ve ecure et is oF pun 
Other Stocks and Bonds—Market Value 


CONDENSED 


ASSETS 


ms) 


Market Value ee a te ee” ee 


funds) 


Demand or Short Term Loans secured by Marketable Collateral . . 
Other Loans and Discounts (less prepaid interest and reserve) . , , 
Accounts Receivable—less reserve ; 5 
Depositors’ Overdrafts oh ie . 
Advances as Trustee—secured 


Interest Receivable—less reserve 
*Real Estate Mortgages and Int 
these > 66,208 are p jged t 
are pledged to secure the Notes Pa 
Real Estate: 


erests therein--carried at principal amount thereof 
Debenture Notes and $1,051,962 


ecure the S “red 
able in Instaliments) 


*Used for Company’s Offices ‘Te tar ae ee 


Acquired for Other Corporate Purposes 
“Acquired principally through foreclosure 


former m 


Mortgage Participation Certifi 


rigages afier dedu 


tHcluding diiowance in ihe é 


ests held by others in the 


Stocks of Associate Companies 
Other Assets 


Customers’ Liability for Acceptances and Letters of Credit . , 


a og aes 
Surplus —— 

Undivided Profits t 
Secured Debenture Notes 
Notes Payable in Installments 
ss pledged 1 ecur less 
Reserves for Contingencies 
Reserve for Title Insurance 


Reserves for Taxes, Interest, Expenses and Unearned Income . , 


Deposits 


Certified and Officers’ Checks 


ling mort 


eni iney 


f $316,500 held by others). 


cates, 


same properties 


Title Insurance Reserve Fund (United States Government Securities) 


LIABILITIES 


9 Reconstruction Finance Corporation) 
issued # 


Notes held in Treasury 


Acceptances and Letters of Credit Outstanding . .. + « « 


®In addition 
nm the above statement were f 
for the Secured Debenture } 


been rted int rea: 


estate 


Joun T. Ecan 
Rosert GoeLet 


Georce McANENY 
Frank Baiey 
Pur A. Benson 
Roseat S. Brewster 


Duncan G. Harris 
Rosert L. Hocver 


Haroip W. Hoyt 


aced or 
te 


4 


STATEMENT OF CONDITION 
At Close of Business, December 31, 1936 


. , . 
(carried at the principal amount of 


and Interests in Real Estate arising through 
ownership of mortgage certificates 





$ 5,404,804.96 
650,000.00 
2,846,001.13 


deposits ; 


843,125.00 


2,649,325.00 
1,877,479.26 

.  4,759,810.07 
. 455,678.73 
962.66 
105,961.73 
223,978.60 
6,417,315.72 


6,623,620.37 
2,168,467.00 


6,263,083.06 


carried at principal amount of $6,744,518 less reserves 
are finally determined to be subordinate to certificates and snter- 
. % ; 4,744,517.67 
a a ee ee 231,468.99 
oh. “et es 193,938.08 
. - * 674,062.37 
eee 220,462.06 


Total $47,354,062.43 


. $10,000,000.00 
2,500,000.00 

238,600.64 
8,913,104.65 


. . . 


Y acquisition of interest im morigage which 


265,506.61 
4,668,761.99 
231,468.96 
196,498.06 
19,136,174.86 
953,484.60 
250,462.06 


Total $47,354,062.43 


to the pledged mortgages shown in the above statement, $8,075,493. of mortgages not shown 
1 real estate owned by the Company and are also pledged as security 


s. Furthermore, mortgages aggregating $10,750. originally pledged have 
through foreclosure which real estate is also security for the said Notes 
TRUSTEES 


Joun F. Kersey 
ArtHur W. LawRence 
Josern V. McKee 
Avsert G. MILBANK 
C. Watter Nicnois 


C. Rectnatp Oates 
James H. Posr 
Rosert C. Ream 
Pvuacectyt C. Rosertson 
Frepexicxk W. Rowe 


Frank L. Strives 
CuHaries L. Tyner 


Witt H. Wueerock 
Witus D. Woop 


BANKING AND TITLE INSURANCE OFFICES 


6 East 45th St., Manhattan 
370 East 149th St., Bronx B 


176 Broadway, Manhattan 


160-08 Jamaica Ave., Jamaica 


ridge Plaza North, Long Island City 


175 Remsen St., Brooklyn 
196 Montague St., Brooklyn 


ADDITIONAL TITLE INSURANCE OFFICES 


St. George, S.I. 


Mineola, Long Island 


Riverhead, Long Island 


White Plains, N. Y. 


EEE 


TITLE INSURANCE «x 





BANKING *« TRUSTS « MORTGAGE SERVICING 
me TE a ST 


With Recovery Now a Fact, 


leading Chicago EX-/throughout 1936 with a constantly 





| dealers. 
William S. Hernon and Newman 


O. Pearsall have formed Hernon, 
Pearsall & Co. to transact a gen- 
‘eral investment business, with of- 
fices at 120 Broadway 
Lehmann & Verace, members of 
the New York Curb Exchange, has| 
been formed by Charles A. Lees Jr.., | 
Charles L. Lehmann and Victor | 
Verace. 
Augustus P. Farnsworth has been 
idmitted to partnership in Cover- 
dale & Colpitts, consulting engi- 
neers. 
Clifford H. 
Feigenbaum have been admitted to | 
Monahan, Schapiro & Co. | 
John J. Laver has been admitted | 
o R. F. Gladwin & Co. 
Edward H. Rakestraw and George | 
W. Betz Jr. have formed Rake- 
straw, Betz & Co. to transact a 
-eneral investment business in Phil- | 
adelphia. ° 
Richard Clark Grinnell has joined 
Ulman Brothers & Baldwin. 
George W. Hoffman has been ad- 
mitted to M. E. Kennedy & Co. 





The savings banks 
look back over the last y 


ment just made public. 


surprising continuation 


ings banks. 


SLOAN ASKS INDUSTRY 


might seem to warrant. 


Nation Mast Gaard Against 
Slipping Back, He Says. 


Economic recovery continued 


widening base and may be consid- 
ered an accomplished fact, ac-| 
cording to Alfred P. Sloan Jr.,} 
president of the General Motors 
Corporation. 

‘‘Now we pass to another prob- 
lem that challenges our ability, | 
experience and imagination and 
demands the most intelligent co-| 
operation of all concerned—the| 
problem of injecting into our na- 
tional economy a greater measure | 
of stability,’’ he remarks in his| 
annual review. ‘‘To the degree 
that we approach that objective 
not only do we make a most im- 
portant contribution to the social 
and material progress of our peo-| 
ple, but at the same time we) 
strengthen the foundations upon 
which our American institutions 
are built.”’ 


made,’”’ Mr. Mills said. 
field of mortgages, 
savings banks have 
some unusual activities. 


building 
vidual homes. 


specifications 





‘terest of the edpositors.’’ 


for 


THE NEW YORK TIMES, MONDAY, JANUARY 4, 1937. 
; 


! | will continue to act as unlisted DEPOSITS INCREASE 


IN SAVINGS BANKS 


Up $36,511,000 in State i 
Year, Contrary to Usaal 
Post-Depression Trends. | 
eli ry this State Peru, Bolivia and Chile—promises 
ear with a to continue in 1937, in the opinion 


certain amount of justifiable satis-| 
faction, Andrew Mills Jr., president / of W. R. Grace & Qo. There has 


Neilson and Arthur | of the Savings Banks Association| been a notable 
of the State of New York and| their domestic life as well as their 


president of the Dry Dock Savings foreign trade, he said. 
InStitution, said in a year-end state- 


There has been, Mr. Mills said, al for the coffee and petroleum of 


of 


growth of deposits among the sav- 
Ordinarily, a period | 
following a depression brings an in-| and long-staple cotton of Peru; the 
crease in personal expenditures out| tin and other minerals of Bolivia, 
of line with ordinary income. 
attempt is made to repay debts and vegetables 
to meet accumulated needs which) strong, they should be able this 
TO SEEK STABILITY | can only be met by spending some- year to purchase an increased quan- 
what more than improved income tity of manufactures from abroad. 

Neverthe- 
less, savings bank deposits in this manufactures will be drawn from 
| State rose $36,511,000 in the year) the United States is not predictable. 
ended on Sept. 30, and amounted! The purchasing power of all is de- 
on that date to $5,223,058,759. The| pendent upon their ability to sell. 
number of depositors reached a) Europe now offers Ecuador, Peru, 
record on that date of 6,009,096 and | Bolivia and Chile generally a more 
appears to be still increasing. 
“It is not these figures alone,| States, but European demand is 
however, that reveal the progress! subject to hazards of possible war 
which mutual savings banks have/and restrictions arising from colo- 


“In 


for instance, 
undertaken! most of the products of the coun- 

So far as 
we know, the mutual savings banks| competitive with ours or not eco- 
of New York State are the first to| nomically produced in the United 
compile a set of minimum standard | States, while they in turn could 
indi-| more largely buy our manufactured 
This has been done! products in return for our larger 
with the assistance of competent| purchase of their raw materials 
architects and engineers in the be- 
lief that the adoption of such stand- 
ards would protect the purchasers; west coast country with which the 
of homes from the consequences of} United States has made a reciprocal 
poor building and would also im- 
prove the quality of savings bank 
mortgage loans, which is for the in-| retary of State will be extended to 






. ANNUAL FINANCIAL 
| Ty 
. . . ‘TIN CON 
Rich Trade Field Is Seenin South America; TAINER USE 


Iglehart U rges Bid Here for Nations’ Favors iat Ad Cuadua ci 


and Chile the mutual benefits of a Signs of Largest Volume 
larger exchange of trade. in Years in 1937 
“Therein the United States will ' ncialeitibies 2 
find a more secure source of essen- | The tin container ind 
tial raw materials, as well @8 & reason to expect in 1937 th 
larger outlet for manufactures and volume of business in coal 
some raw materials and foodstuffs according to O. C. Huffman ; 
not produced there. This, if accom- | dent of the Continental Can me 
plished, will tep¢ co offset some of pany Inc. Increased dena a 
= te 


the trade gains made by European ‘ 

countries through bilateral trade ie “ei canned food 

agreements, control of exchange, | °'#8® 4nd oil industries 

compensation currencies and export dicted by Mr. Huffman. 
“The statistical position ot 


subsidies. 
canned foods industry, the 


The economic recovery of the 
‘countries on the West Coast of 
| South America—Colombia, Ecuador, 


lof D. Stewart Iglehart, president 


development in 


‘“‘As regards foreign trade,’’ Mr. vu 


Iglehart declared, ‘‘if world demand 


the| Colombia; the cocoa, bananas, “Other factors affecting, but by 


| : lli the desired 

f dor; the ™O means controlling, the desired | consum 

aan and hats of Ecuado inevenne Uf foreign trade are faver- ee ~~ eee containers. 
petroleum, copper, sugar, @ipaca anie All republics of the Western &, indications being that thy 


stocks of most staple foods 
carried over from the 193% 
will be small,” he said. “The fa 
able position and improveg D 
prevailing in the canning in 
together with increasing per capiy 
consumption of canned goods, Otte, 


prospects for increased plantin 
canning crops and larger canta 


Hemisphere enter the new year with 
a spirit of friendship and apprecia- | 
tion of their mutual interests. The | 
numerous agreements whereby the | 
twenty-one republics united at 
Buenos Aires in resolutions to} 
maintain peace, to present a united ! 
front against aggression and to/ 
consult in the face of any menace 
to peace, constitute a favoring 
‘ambiente’ for political, social and/ production schedules. 
cultural relations. The era of good) ‘Conditions indicate a 
feeling in itself, however, will not! tion in the growth of the mame 
bring more trade if the economic! for canned motor oil, which sh 
advantage lies elsewhere. }an outstanding increase in ~ 
“‘Between the United States and| This market is rapidly becom, 
the countries of the west coast of | one of the principal outlets Coming 
South America there is today much | containers. for tiy 
more rapid, frequent and comfort-| « ‘ 
able transportation by sea and air) “censor oe eee in 1p 
than ever before. A notable increase | sold in individual packesonntn 
of tourist travel has resulted and gale of tin containers in vows Th 
will continue. est field was large. A contin in 
“I believe that during 1937 it may | of these trends, together tuation 
be possible to quicken the air trans-| ticipated expansion of ea * 
| port schedule so that air travelers, | through research, offers ae 
mail and express may be flown from | jties of increased sales of —— 
New York via the west coast of! tainers for a variety of beve Cot 
South America to Buenos Aires on “The demand for tin ¢o Tages, 
the east coast in three and one-| in the general line field Dtainery 
half days instead of four and one-| tg show a sizable iner on 
half, to which the schedule was| example, the increase ao For 
| reduced during 1936.” | struction and better maintenays 
oe . has stimulated the Consumption of 
paint and varnish cans, A furthep 
increase in the markets for get 
eral line containers is expected jp 
1937 with continued improvemey 
in general business volume,” 


oy 


An| and the copper, nitrate, fruits and 
of Chile, continues 


‘“‘The full extent to which these 


| favorable market than the United 


the | nial preferences and other policies. 
“This emphasizes the fact that 


tries of the west coast are non- 


which we require. 


“Colombia is, as yet, the only 


$727,000,000 in Rail Equipment 
The value of railroad equipment 
ordered in 1936 is placed at $727,- 
000,000 by Railway Age. This is an 
increase of 80 per cent from 1935. 








trade agreement, but no doubt the | 
policy of the President and the Sec- 





develop with Ecuador, Peru, Bolivia 
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CENTRAL HANOVER BANK AND TRUST COMPANY 


Statement of Condition at Close of Business 
December 31, 1936 


Cash and due from Banks 
U. S. Government Securities 


State and Municipal Securities 


Real Estate Mortgages. . . 
Other Securities ee gia 
Stock in Federal Reserve Bank 
Loans and Bills Purchased. . 
Banking Houses. . . . « 
Other Real Estate . .. . 


Interest Accrued. ... . 


Customers’ Liability Account of Acceptances. . . 
y P 


~NEW YORK 





TRUSTEES | 


Wm. Warren Barbour 





Henry R. Carse 


ASSETS 


Colby M. Chester 
$296,704,423.89 


pee ie a hare 352,271,167.46 Hendon Chubb 
Ap. 2 i 42 ee John B. Clark 
bf, ache avi Sy ve 3,741,489.64 . 
ray tat ee 30,069,263.46 Jarvis Cromwell 
pisrintet! qe Me 2,4 30,000.00 George W. Davison 
- > . . . . 8,8 ,6 a 

paveenaeed 1209 Johnston de Forest 
coe ee sm 6 © 16,995,591-44 
erica whagisk 2,003,358.43 Thomas Dickson 
TAG Kates a) | 1,743,984.63 Walter G. Dunnington 


4,916,955.30 
Total $979,309,438.91 


Milton Ferguson 


E. Hayward Ferry 


LIABILITIES 


ec cot wh, ppt 
Surplus p I te 
Undivided Profits .... 


Reserve for Taxes, 
Interest Accrued, etc. . . 


Dividend Payable 


January 2, 1937 . 
Acceptances . . 2. ss ¢ 


oo ae eee 


eS 
———————_——— 


42nd STREET OFFICE 
40 E. 42nd St.—Madison Ave. 


90 Broad Street—Bridge Street 
150 William St.—Fulton St. 
335 Greenwich St.—Jay St. 
| 271 Church St.—Franklin St. 





There are pledged to secure public monies and to qualify for fiduciary powers 
U. S. Government Securities 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


Robert L. Gerry 
$2 1,000,000.00 


60,000,000.00 William S. Gray, Jr. 


6,798,132.54 Eustis Paine 


$87,798,132.54 


5,659,514.54 Edgar Palmer 


Auguste G. Pratt 
* . o ” . o 1,0 0,000.00 
5 Jesse J. Ricks 
xen gc OOK Ap 55339,539.12 
cl @ © « « | 8979;466,252.91 Philip J. Roosevelt 


Total $979,309,438.91 


Cornelius Vanderbilt 


John Y. G. Walker 


$23,833,479. ATF 
39°33:479-09 William Woodward 





MAIN OFFICE 
70 BROADWAY 


PL.\ZA OFFICE 
786 Fifth Avenue—6oth Street 


874 Broadway—18th Street 

41 E. 34th St.—Madison Ave. 
g60 Sixth Avenue—3sth Street 
1141 Lexington Ave.—7oth St. 


405 Lexington Ave.—43rd St. 
Chrysler Building 

2 W. 49th Street—Fifth Avenue 

35 E. 72nd St.—Madison Ave. 


EXPANDS INDUSTRy} 
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New York City 


and 


New York State 
Bonds 


| High Grade State 
and 
| Municipal Bonds 


Barr Brothers & Co. 


INC, 


i} 


inew York Chicago 


SECURITIES 
SUPERVISION 











A systematic method 
of guiding the inves- 


tof 


in maintaining his 


security portfolio. 


SHIELDS & COMPANY 


44 WALL STREET, NEW YORK CITY 


LONDON: 1, CORNHILL 
AMSTERDAM: 270, HEERENGRACHT 








Investors 


will find our booklet “Odd 


unusual 


IT at 
Lot 


Trading” of 
interest and value. 


It shows the many ad- 
vantages Odd Lot Trading 
to both the small 
investor. 


offers 


and 


large 
Copy furnished on request 


Ask for T. 757 


100 Share Lots 


John Muir& 
lembers New York Stock Exchange 


New York 


DIGBY 4-9300 


39 Broadway 
TELEPHONE 











BURTON. 
CLUETT 
& DANA 


| 

| 
Members 

NEW YORK STOCK EXCHANGE 


NEW YORK 


PHILADELPHIA 


ELEBERSTADT « CO. | 


39 BROADWAY 
NEW YORK 





ANNUAL FINANCIAL 


STOCK MARKET GAIN’ 
LESS THAN IN 1935 


Fifty Leading Issues Rose 21%, 
Compared With 33% Year 
Ago—Conditions Similar. 


Total stock sales 1933* 
*Unofficial. 








* 9) #8 efepere es 





STOCK AND DIVIDEND ————Range for Year 1936. —— Net 
v= . IN DOLLARS. High. Date. Low. Date. Last. Chee. 
” | ABR'M & STRAUS (a2.55).* 70 Nov.12 42 Mar.31 6€ +19% 
| | Acme | ere te 74% Feb. 10 59 Apr. 28 6344 — 5% 
MOST BUYING IS WITH CASH Adams Express (a55c).--.-, 15% Nov. 5 $% Apr. 30 154+ 3% 
; Adams Millis (al\%)......... 35% Feb. 14 17% June 9 25 — 9% 
iM ees ee | AGezegsegragh MMultig’ph (1) 37% Oct. 13 22% Jan. 21 36 +12% 
y e ee eee 2144 Jan. 8 lig Jan. 14 3l4 —164 
Sed Air Reduction (#1).......... 8614 Nov. 10 58 Apr. 28 ol 
Prices Off 5% From November Air-Way Elec Appliance.... 644 Apr. 1 2 Jan. 2 4 +2% 
| Alabama & Vicksburg (6).°103 Nov.18 91 Mar. 25 102 +28 
Peak—increase Fourfold (Alaska Juneau (160¢)....... 17% Sep. 24 13 July 17 14%— % 
; ; Albany & Susquehanna (79)*195 | Mar. 25 178 Aug. 5 178 —9 
Since Nadir of 1932. Alleghany Corp (d)......... 5% Nov.19 24 Apr. 28 4% +. 13% 
Alleghany pf with $30 w (dj) 61%, Nov.18 12% Jan. 2 46 +33% 
wasiailh itbhied. Alleghany pf x w (d)....... 60 Nov.10 12%Jan. 2 44% +33 
Alleghany pf with $40 w (d) 60% Nov.17 12% Jan. 2 46 +34% 
By SIDNEY FISH | Alleghany pr pf DD shuhebeen SAL, Nov. 19 27 Apr. 28 423%, -155, 
; Allegheny Steel (a1.65)...... 40% Oct. 5 26% July 7 37%+ 6 
For the fourth consecutive year ane ee epee ae Dec. 7 98 Feb. 6 110% +12% 
the s . , rard 4 1e emica ye (6)..245 Aug. 8 157 Jan. 7 22644 +68) 
; Stock market moved upward in | Ailied Mills (aS0c)........... 34 Nov.17 23 Aug.14 31% + 4% 
1936 under the stimulus of steadily | Allied Stores (a20c)......... 20% Nov.13 6%Jan. 7 17 + 9% 
expanding industrial activity. The ee Oe I oes seeee 90 Nov. 24 69 Jan. 31 8&4 +12 
> i ae aes . . Ailis-Cnaimers & (7144)... 81 Dec. 30 35% Jan. 21 793, +424, 
gains in leading issues, however, Alpha Portland Cem (al\%).. 34% Nov.12 19% May 13. 31 * 41014 
were smaller than in 1935; as meas- | Amalgamated Leather ..... m™ Dec. 3 4 Oct. 2 5 es 
ured by THe New YorK TIMEs in- py nen 2 ay Leath pf (3). 39% Dec. 1 31% Nov.14 34 
dex of fifty stocks “is _| Amerada Corp (2)........... 12544 Mar.11 75 Jan. 6 104% +25% 
ed to 21 per sont; Gees Gh aed aan Bank Note + (ad).... 89 Nov.20 49 July 17 83% +32 
i a ae : m Bank Note (71).......... 554 Apr. 4 36 Dec. 21 40%— 2% 
cent in the previous year. Am Bank Note pf (3)...... * 73 ” Nov. 20 65 Jan. 3 66 7 1 - 
In many respects the market of | Am Brake Shoe & Fdy ({2). 70% Dec. 28 40 Apr. 28 69 +26% 
1936 paralleled that of 1935. The| Am Brake Sh & F pf (5%).*141 Dec. 28 124 May 2 141_.. 
advance in each year was largely - —_ , <a keniectenenn 137% July 17 110 Dec. 12 116% —18% 
of the persistent. “‘creepine” vari- | AM Cam pl _(1)...05....0.0000 174° Dec. 31 162% May 29 174 + 914 
ety, masted by the steues of the - — e eee. pwerecee Eo a = aa a 7 5o4 4 ani? 
e . 7 , : Je 2 1 75s 2 OL, 1-3 
volatile movements that character- | Am Chain ah fees 781 See. 5 el 3 72 thot 
ized previous cyclical upswings. | Am Chain pf (5)............120% Dec. 15 111 Nov.23 118... 
The buying of securities with | Am Chicle (74) ............. 1134, Oct. 26 875 May 11 100 -+13% 
cash, rather than with credit, con- — ai - Allegheny......* a — 7 27 — 35% + 14 
tinue : : BA CRTOTE IS ccc bceps cvceses 4 Dec. 1 7% July 14% + 5% 
nued to be a distinguishing fea-| ‘Am Gomi Alcohol (aS0c).... 359, Nov.20 2 July 1 27°. 20 
ture of the investment demand. | ores : 2 : ane B 
Low : at -|Am Crystal Sugar (a50c)... 32 Aug. 29 164 Jan. 9 305% +11% 
ae money rates, rising bond | Am Crystal Sug Ist pf (6).*101 Sep. 12 89 Apr. 8 97 + 4% 
prices, a plethora of idle funds, | Am Encaustic Tiling .. 8% Dec. 30 344 Apr.30 8% . 
heavy foreign buying and a relative | Am European Securities ... 145, Feb. 17 9% Jan. 2 12%, -+- 3% 
thinness of bids and offers—the lat- o- a o. iveeenv one — Ne 2 175 Oct. 3 175 ; 
ter caused asibiv z m oreign Power....... 3, Mar. 26 644 Apr. a 4 
Federal ruled contain (eq ne | Am & Foreign Power $7 pf. 60% Dec. 12 204 Jan. 2 57% 128% 
es controlling trading— Am & Foreign Power $6 pf. 50% Dec. 14 25 Apr. 30 48 +22 
were other elements of the 1935|Am & Foreign Power 2d pf. 22% Dec. 14 12 Apr. 30 20 1% 
markets that were again present in| Am Hawaiian Steamship (1) 21% July 20 13 Jan. 20 17 + 3% 
1936. Am Hide & Leather......... 8% Mar. 6 45% Oct. 30 614+ % 
At the close of 1936 st : Am Hide & Leather pf (3).. 46 Jan. 27 31% Oct. 29 35 + 1} 
awe ; ock prices Am Home Products (72.40). 51% Nov.18 37 Jan. 2 48! 4115, 
averaged about 5 per cent less than | 4m Ice 4% Jan. 14 2% Sep. 24 ost Z 
at the peak for the year, reached | 4 ae Sa ae ; 3) Sep, 2 3 s 
n 3 , ee, Wien wh des aseuekes 24 Jan. 14 16%Sep. 24 18 ™ 
on Nov. 10 shortly after the re-| Am International (a40c) ... 154% Nov.12 9% Apr. 30 14 + 3% 
election of President Roosevelt. In | Am Locomotive ............. 48%, Dec. 17 23% Apr. 28 45% +19% 
the closing weeks of the year the | Am Locomotive pf (13)..... 12244 Nov. 30 66 Apr. 28 116%, +43% 
market was fairly firm, despite in- | 4m Machine & Foundry (+1) 29% Jan. 14 21 May 9 23% — 5% 
creasing labor trouble delicat Am Machine & Metals (60c) 15 Feb. 13 10 Apr. 28 11%+ % 
international eltuation a nd the | A™ Metal ...........csese00. SA%R Nov. 7 27 Apr. 30 52% 122% 
eer . . a Si Am Bstal oF (6)....cssecvaes 134 July 16 118 Dec. 24 :20 91, 
forthcoming convening of Congress, | Am News N Y (3).......++. 69 Nov. 30 35%4Jan. 3 66 +30% 
with its attendant political uncer-|;Am Power & Light......... 143, July 28 744 Feb. 20 12 3% 
tainties, Am Power & Lgt $6 pf (6).. 874,Sep. 2 43 Feb. 20 &) 3554 
|Am Power & Lgt $5 pf (5).. 744%, Sep. 3 365, Feb. 20 68 291 
Turnover Largest Since 1933 Am Radiator & Std S (760c) 27%, Jan. 4 18%, Apr. 30 26 1, 
F t . lieth lie na» | 4m Rad & Std San pr (7)..°16544 Aug. 4 157 Jan. 7 164 9 
For the second consecutive year,|‘am Rolling Mill (#1.20)...... 37 Nov. 9 23% July 7 24% 4 38 
trading increased on the Stock Ex-| Am Safety Razor (i2)...---.. 39% Oct. 21. 31 Dec. 14 331; . 
change. Sales on the Exchange to-| Am Seating P,. xigedebenn 28% Nov. 18 18 Apr. 30 231, - 3 
taled 496,063,099 shares, against|Am Shipbuilding (2)........ 45% Dec. 23 25% Jan. 2 44° 4 187% 
381,666,197 in 1935 and 323,871,840| Am Smelting & Refining (3).103 Nov. 10 56% Jan. 7 934 432%, 
in 1934. It was the largest turn-| A™S — + 7% pt . teeeeeeee aaa a. = a _— ; 149 +124, 
over since 1933, when 654,874,210|A™5 6% pf (6).....000. 814 May 2 an. 107 +1 
. sited . ee C1... rondaene been 73% Jan. 22 574, Mar. 6 64% 5 
shares were traded in during the : #1451, . 335, 3 108 
iat full year of the current buat [Aur Sit Boutucias aij." ghee ‘ant aae: op "ah 3 
ness recovery. The record volume| Am Steel Foundries pf (7).*145% Nov. 6 107% Jan. 4 112 ly 
for one year was established in/Am Stores (2) ..... wesessee 36 Jan. 29 24144 Dec. 29 25% -— 7% 
1929, when sales totaled 1,124,990,-| Am Sugar ae (2)...... 3” Aug. = oa — 3 545, 56 
980. Am Sugar Refining pf (7)...145 Sep. 22 Jan. 141 +11 
hes Am Sumatra Tobacco (71)... 26% Jan. 28 205, Mar. 21 4y+ 1 
he sen OT tee | Am Telephone & Telegr (9). 190% Nov. 27 149% Apr. 30 184%, +29% 
035 shares “were traded in on a| Am Toracce, SYS)... 1A” Feb. 6 684 Mar 13 Soy 2? 
—- - : ; m Tobacco, DD: cccedtnese D. 4 Mar.13 961, 
rising market. Higher margin re-| Am Tobacco pf (6) .......... 150 Mar.17 136 Feb. 7 146%4+- 6 
quirements, imposed at this time|Am Type Founders ..... .... 18 Dec. 14 8ig June 30 «16% «CC; 
by the Federal Reserve Board, |Am Water Wks & El (a40c). 27% Oct. 30 19, Apr. 28 26 - 3% 
failed to prevent an extension of | 4A™ Water Works Ist pf (6)..108% Sep. 2 92% Jan. a 102, + 914 
The - ; a Er ONE “inc vc vcnvesccuen de 11% Feb. 1 75g Sep. 25 9% + 3% 
es ee | Am Woolen pf (34) |.-7...... 10% Feb. 1 52% Sep. 25 65°43 
; ; ere : ‘U-| Am Writing Paper (d) ...... 2 Feb. 5 %May19 i1%— 3 
ary. The busiest day was Feb. 17,! am Writing Suber pf (d) ... 10 Jan. 10 4g Apr. 30 7 — 2%, 
when sales totaled 4,718,548 shares, | Am Zinc, Lead & Smelting... 7% Mar. 2 344 July 3 7 +2 
compared with the record of 16,-| Am Zinc, Lead & Smelt pf... 78 Dec. 10 44 Jan. 2 7R +30% 
410,030 shares on Oct. 29. 1929. | Am Zinc, Lead & Sm pr pf.. 50 Dec. 15 24 May 18 43 e 
anenme +i jee. | Anaconda Copper (71) ....... 55% Nov. 5 28 Jan. 20 53% +241! 
mek deesianenth tenting, te teeen ‘Anacon Wire & Cable (42).. 89%, Dec. 31 35 Jan. 8 891 +525 
s 2 : 7 : GERO) aecccavenss 26% Mar. 4 15% Jan. 2 8l, +- 25 
the market sustained its most cae Geb of (6%) 9999 *gatt” Sam oe. May 2 1057 + 2” 
abrupt decline of the year, THE| Andes Copper ............+++ 43 Nov. 5 9 June 9 334%+20% 
TIMES’s index falling 12 per cent in| A P W Paper ...........+++. 7 Nov.28 3 July 1 514 + 2% 
a few days. This recession brought ae a (72). ‘oa — - Zs a - 425, — 214 
to an end a string of twelve con-|Archer-D-M pf (7) ......... ‘ an. 1 May 119 —2 
secutive aii advances, the) Armour of Del pf (7)........ 110% Jan. 20 1054 Jan. 3 107%,— % 
] coat a Ss twenty-| Armour of Ill ........ssee++. 7 Jan. 27 45g June10 71+ 2, 
ae pty rise in twenty~| Armour of Ill pf (7) ....+. ..128 Dec. 19 104 Aug. 18 126 +25 
ve years. Armour of Ill pr pf (6) ..... 84 Jan. 28 66% Jan. 82 +165 
In May, June and July, the mar-/ armstrong Cork (11%) ..... + 625, Mar. 23 47% Feb. 24 61 +11 
ket rose steadily. A slight decline | Arnold, Constable (750c).... 18% Nov. 17 7% Jan. 9 15% + 7% 
in August was followed by ad- a Corp per aamanwoneut oan —_ a of” —e J — es 
vances in September, October and |“‘Artloom Corp pf ({7) ....... , May 5 Jan. +11% 
November ane ite traditional ‘‘pre- Associated Dry Goods ...... 27% Nov.19 125, Apr. 30 21% -++ 64 
terete piapbcanes Armd oven Ke" | Associated D G ist pf (6)...112 Oct. 30 95 Dec. 31 95 12% 
election’ uncertainty. December |’, --ociated D G 2d pf........ 124 Oct. 30 98 Feb. 21 115 +15 
was the third month of the year | Atchison. Topeka & S Fe (a2) 884 Aug. 8 59 Jan. 2 711444114 
in which prices receded. At Ta B V6 V0 GB)... c0ccee 107 Oct. 14 a Jan. a 101 -9 
Sai ¥ 7 Atlantic Coast Line (al)..... 49 Dec. 10 215, Apr. 2 45 +1444 
Fourfold Gain in Four Years Atlantic, Gulf & West Indies 31% Oct. 19 11 Apr. 22 25% 11%, 
At the close of the year, the aver- Atl, G & WI pf (a3)........ 5) ~ . 13% oe ° 41% 4 25%, 
age of fifty stocks stood at 136.76, Atlantic Refining (71) ...... 35% Apr. 265, June 4 31% 4% 
om against 112.95 at the beginning Atlantic Ref pf, A (4) ...+-. — oe = = —_ " i 
; i apes ‘ cate’ | Ablee Powder (72). ...cesssens Nov. Jan. 2 7 +24% 
of the year, a gain of 23.81 points. | 1135 Powder pf (5) ....s+s. “131 Nov. 30 112 Jan. 17 130 +17 
In the four and a half years since | Atias Tack (a75c) .......+--. 30% Feb. 14 14 June26 15% — 3% 
the market reached its depression | ayburn Auto .........+++e0+- 544, Mar. 5 226% June 5 29%, —12% 
nadir on July 8, 1932, prices have | Austin, ee nox assbeosng =e = ance S 3 - 15% 
risen from 33.98, a fourfold gain. Austin, Nichols pr, A ...... i, Jan 29% June: 39-7 
: The value of shares listed on the | Aviation Corp of Del ....... 7% Mar.18 453 Jan. 15 7 +1% 
New York Stock Exchange in- . ss . . 
creased from $46,945,581,555 on Jan. —, IN LOCOMOTIVE 11% Dec. 2 2%July 9 9%+ 5% 
aT fA) naw ewww cee w nee wereeare . a" 7 o. ‘ 
1, 1936, to $60,019,557,197 on Dec. 1, | Baldwin Loco pf (d) ........ 947%, Dec. 15 2944 Apr. 30 90% +524 
1936. Part of this increase, how- Baldwin Loco, as’d (d) ..... 9% Dec. 2 2% July 8 , ee 
ever, represented new listings. Baldwin Loco pf, as’d (d)... 94% Dec. 15 33% July 8 90 j 
Gains in individual groups of! Baltimore & Ohio ........... 26% Set. 7 15% Apr. = 21% a | 
stocks were irregular. In general, | Baltimore & Ohio pf. ve ne ewes 4Oct. 7 21 pr. 34%4 +11% 
industrials gave a better perform-| Bangor & Aroostook (2%) . ‘oe 28 RJ Dee. = 2 - 3 
ance than railroad and utility | Barger Fe eer '38%4 Dec. 4-21" July 2 37% 415% 
stocks. Among the industrials, the | PAT er Brothers ..........., 28% Nov.20 134Jan. 6 27-413 
groups that fared best were copper, Barker Brothers pf (710)...%131 Dec. 15 824 Jan. 10 119 +36 
farm implement, rubber and tire, pBarnsdal!l Oil (80c).. . 28% Dec. 24 14% Jan. 6 2744 +12% 
mail order, railroad equipment, de-| Bayuk Cigar (775c) .......... 22% Nov.10 16% June 26 1814 
partment store, cotton textile and | Bayuk Cigar Ist pf @) te Dec. 3 = 4 : ~ ai? 
L rous heavy industry stocks. | Beatrice Creamery (71)...... 28% NOV. Le an. £ 2 I% 
"eeaen’ that showed less than | Beatrice one yr od On — = = ous. a —* 'g 
— w = : Beech Creek EP ccstees 2% co. 2 oe ». 2 - 
average gain were sugar producing | Betty Nut Packing (i4)..... 112 Dec. 29 85 Feb. 2 112 +23 
and refining, air transport, auto- Belding-Heminway (1) ...... 164 Mar. 4 13%Jan. 2 13% uy 
mobile equipment, can manufac- Belgian N Ry pt pf (3.24).... 89%, May 5 83 June 5 8355 L 
turing, office equipment, radio and | Bendix Aviation (alg)....... 32% Oct. 7 21% Jan. 20 25% + 2% 
cigarette manufacturing. Beneficial Ind Loan (1%)... 25% Oct. 6 20 Jan. 18 aan t oat 
Among outstanding developments Bost & Co 7 .:: ree eneein i ae my ‘ox pony - 73% + 9% 
‘e > s » setniene . ” coos 4 ‘ . 3 5 
that influenced the course of prices Poi iehem Steel 7% pf (7)----135% Nov. 18 107 July 8 128 
during the latter half of the year | Bethlehem Steel 5% pf (1)... 20 Dec. 1 16% Apr. 28 19% 
was the tripartite ‘‘ventlemen’s Bigelow-Sanford Carpet (71). 6544 Dec. 31 23 Jan. 3 65 - 40% 
agreement” in September, stabiliz-| Black & Decker Mfg (25c)... 3444 Dec. 31 184 July 1 34%4+12% 
ing the currencies of England, | Blaw-Knox (a80c)....... vee ane —_ = Ht, bel : aa 8% 
Trance ¢ > U od States. Bloomingdale Bros (al).....* 384 Nov. 1 4 May 29%, -+- 714 
France ané the Unies ‘he long- | Blumenthal pf (#21).........120° Oct. 30 774 July 11 92% + 21 
This compact ended the long-| 2 ving Airplane ..........--. 37% Dec. 5 16% Apr. 30 34% +12 
existing fear that devaluation of the Bohn a leek & Br (3)... 63% Mar. 7 40% Dec. 29 43 10% 
French franc might bring a mone-| Bo, ami. A (a5).....+-++-- *100% Apr. 13 8044 June12 88 5% 
tary war. For this reason the sus-| Bon Ami, B (a3)...+.++-++-. *47 Nov. 18 39 June30 4414+ 4% 
pension of gold payments by the)! Borden Co (1.60). ...csccccecees 323% Aug. 10 2555 Jan. on 26% % 
French Government actually | Borg-Warner (4).........+++- 20% — os _ =. 21 a 8 2 
‘ ; ’ ' -. Boston & Maine.........-.++. 4 Jan. 3 pr. 27 ‘ 4 
brought a rise in the world’s secur-| Poti, ‘Con Milis, A (d).... 5%Nov.25 1g July 16 3% + 1% 
ity markets. Bridgeport Brass (740c)...... 18% Feb. 13 124%, July 2 174+ 1% 
, Se ecord Briggs Mfg (12)......-++++es 64%, Mar. 6 434% Apr. 30 5444+ '% 
Dividends Set & hat ‘ ators & Stratton (3)....... 69 Apr. 4 47 Dec. 23 48% -+- 1% 
Another occurrence that stimu-) Bristol-Myers (72.40) ........ 50144 July 24 41 Jan. 17 44 +2 
lated the market in the Autumn) Bklyn-Manhattan Tr (4).... 58% Sep. 22 40% Jan. 2 52 +-11%% 
was the wave of extra and special| Bklyn-Manhattan Tr pf (6)..106 Oct. 6 97% Feb. 4 101% + 24 
dividend payments by American | Bklyn & Queens Transit a — : Ra may - set 2h 
corporations, which thus sought to Bklyn & Queens Tr pf (73)... - 2 Mar. - =, _— a a +2 
= Mie : >the Rev- Pklyn Union Gas (3)........ 57 Oct. 20 @ May 1 48% — 6 
escape the levy imposed by the R ewe Bee. CB)... s2K6s cc ve% 655 Jan. 15 45 Sep. 21 47% —15% 
enue Act of 1936 on undistributed | pyuns-Balk-Collender ....... 22% Dec. 30 8 May 19 215% +11% 
income. In November alone dec-| Bucyrus-Erie .........+...-- 21% Dec. 24 8% Jan. 2 215, +12% 
larations of cash dividends totaled | Bucyrus-Erie pf (7)......... *115 Sep 25 10744 Sep. 8 111 ; 
cone aa 339 a new high record for | Budd (E G) Mfg.........e++-- 15% May 5 9% Jan. 2 12% is 
one month. The December total aoe >= ; re pf seeeeeeee eae 7: 4 — = fs, ov 
Tt) , amt SuUudac e BLZUC Di sesesecess mar. ‘ a f — I'g <'8 
was $474,924,217, the largest amount | > 31d Co (al%)....-..ese++ 35% Dee. 31 20% Apr. 28 354 +10% 
for this month in several years Bulova Watch wenecececess 59% Dec. 10 114, Jan. 10 52% +39 
Bond prices rose with equities Burroughs Add M (t60c)..... 34%, Oct. 7 25 Apr. 27 324%+7 
during the year and bond yields/| Bush Terminal (d)./4........ : ee 4 a soe : be 19" 
ole . adie as action. THE) Bush Terminal deb (d) .. 33% Dec. 4Jan. 2 21 ‘ 
showed & a en ey codex of domestic | Bush T Bid pf cod (d)....* 314 Nov. 9 Mig Apr. 29 264+ 9% 
New YORK *IMES ine™ 90.19. a| Butler Bros (a60c)............ 16% Nov.19 7% Jan. 11 134+ 5% 
bonds rose from 84,37 to 49, 8) Butler Bros pf (1%). .-. 3314 Nov. 28 29% Dec. 21 30 
slightly larger gain than in 1935.| Butte Copper & Zinc (a5c)... 6% Mar. 20 25,Jan. 2 54+ 2% 
Whereas trading in bonds had de- eae 0, MS, ss epesanagees 29%. Dec. 31 1644 Apr. 29 28% + 8l, 
clined in 1935, however, last year’s/| Byers (A M) pf......+-++«.. * 88% Dec. 31 Me Junel5 88 +23 
turnover on the Stock Exchange| Byron Jackson (f1)........... 33% Oct. 22 22 Apr. 30 2755 
was larger. The total for the year ; , 
7 7.-1Ci , y c ae 28 30%Apr. 30 45% +114 
was $3,575,453,100, against $3,347,-, CALIFORNIA PACK (149).. 48% Dec. Me 5 4 
855 300 for 1935 and $3,729,460,500 Callahan Zinc-Lead .......... 3 Nov. 25 5, Jan. 2 2h -+ 1% 
~~ Calumet & Hecla (a75c).. 1644 Nov. 5 6 Jan. 6 155,+ 9% 
for 1934. , s Campbell Wyant & C Fdy(j1) 404 Apr. 2 30 Jan. 6 33 + %& 
On the New York Curb Exchange | canada Dry Ginger Ale..... 30% Dec. 29 10% Apr. 30 28% +114 
trading in stocks expanded sharply, | Canada Southern (3).......° 60 Aug. 20 54 Jan. 6 58 + 1% 
] ond. trading fell off some-/| Canadian Pacific ............ 16 Feb. 19 10% Jan. 20 143+ 3% 
while bon £ 
yhat Stock trading on the Curb) Cannon Mills Co (a4) .-. 68% Nov.18 37 Apr. W 61 +21 
Re ton So tae aesee against Capital Admin, A (a50c).... 1814 Feb. 24 124 May 8 154+ 2% 
totaled 134,500,002 shares, S| Capital Adr f, A (3)..-.* 53. Nov 54 Jan. 8 52. + 4! 
75 850.188 1935 Bond trading api Admin pf, A Denese”? Be I - 4 % 
(9,600, in — Carolina, Cl & Ohio (4)..... *100 Oct. 8 87 Jan. 4 100 +12 
amounted to $823,185,000, against) c ¢ @ © stpd (5)........... 103% Dec. 24 91 Jan. 4 103% +134 
$1,171,480,000 in 1935, when the rec-| Carriers & General (30c)..... 9% Feb. 19 May 22 T%— \%& 
ord was established. Tt eS reece 186 June22 924%,Jan. 6 143 +45 
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STOCK AND DIVIDEND c Range for Year 1936.—_—_-_——,_ Net 
IN DOLLARS. High. Date. Low. Date. Last. Chee. 

Case (J 1) Co pf (7)........ "143 July 15 116 Jan. 7 127%+11% 
Caterpillar Tractor (#2)..... - 91 Nov. 6 54% Jan. 16 88% +305, 
Celanese Corp (altg)...... eee. 324% Jan. 6 21% May 22 27 —2 
Celanese Corp pf (7)......... 116 Jan. 14 106 Dec. 21 108 5 
eo ee Be rrr eee 39% Dec. 31 19 Apr. 30 39% +19% 
Celotex Corp pf ({5)........ * 86 Sep. 26 5 May 1 81 +23 
Central Aguirre Assoc (71%) 37% Dec: 31 25% Jan. 6 37 +11% 
Central Foundry ............ 9% Dec. 14 6% Nov. 4 8% .. 
Central R R of N J.....00.. 57 Feb. 21 35 Apr. 28 39%4,— 7% 
Century Ribbon Mills ....... 12 Nov. 28 64% Apr. 29 11%-+- 2% 
Century Ribbon M pf (7)...*108%4 Oct. 2 9714, May 1 108%4+ 5% 
Cerro de Pasco Copper (4)... 74 Nov.10 47% Jan. 21 72%-+18% 
Certain-teed Products ...... 19144 Mar. 24 84 June 4 17%+ 1% 
Certain-teed Products pf (6)* 7244 Dec. 31 57'4Sep. 8 72 os 
Champion Paper & Fibre (1) 38% Dec. 15 19 Aug. 3 36 os 
Champion P & F pf (6)....*111 Dec. 28 101 Mar.13 110 ae 
Checker Cab Mfg ........ «oe 694%, Apr. 17 224% Jan. 2 43 +22 
Chesapeake Corp (3)...... --100 Nov. 4 59 Jan. 2 8644+27% 
Chesapeake & Ohio (72.80)... 77% Nov. 4 51 Jan. 2 6714+1644 
Chi & Eastern Illinois (d)... 3% Jan. 13 14% Apr. 23 24+ % 
Chi & Eastern Illinois pf (d) 8% Dec. 10 2% Jan. 4 Tim -+- 54 
Chi Great Western (d)...... 25% Feb. 5 1% Aug. 28 214+ 1 
Chi Great Western pf (d)... 145g Dec. 31 4 Jan. 2 14 + 9% 
Chi, Ind & Louisville pf (d)* 12 Jan. 31 6 May 12 8 +2 
Chi Mail Order (71%4)........ 33% Nov.13 25% May 13° 31%g+ % 
Chi, Mil, St Paul & P (d)...° 2% Feb. 11 144 Apr. 30 2+ \% 
Chi, Mil, St Paul & P pf (d) 5% Feb. 11 2%, Apr. 28 5 +2 
Chicago & Northwestern (d) 4% Feb. 21 2%, Apr. 29 35+ 5% 
Cai & Northwestern pf (d).. 125, Oct. 19 6%May 1 12 + 4% 
Chi Pneumatic Tool......... 24% Dec. 31 12% Apr. 30 245% 458 
Chi Pneum Tool pf (4344).... 654 Dec. 1 40% May 4 62 + 7% 
Chi, Rock Island & Pac (d). 3 Feb. 8 1% Apr. 23 m+ &% 
Chi, RI & Pac 6% pf (d)... 8 July 15 3% Apr. 28 654 -+ 3% 
Chi, RI & Pac 7% pf (d)... 8 Jan. 11 3% Apr. 24 6% -+- 2% 
Chicago Yellow Cab (2)..... 325, Oct. 7 19% Jan. 2 25% + 55g 
Chickasha Cotton Oil ....... 30% Jan. 6 17% Sep. 19 21% —7% 
CGO OO. scivcccvoudestinees 14% Dec. 9 7 Jan. 3 13 + 5% 
Chile a (2). cvcccee oeee* 51 Dec. 22 25 Jan. 8 4714 +2214 
Chrysler Corp (a12).......... 138% Nov.12 85% Jan. 21 115% +235 
City Zoe & Puel (2). ...<ceoes 23. Nov.17 15%4Jan. 2 1914+ 4% 
City Ice & Fuel pf (6%4)....* 89% Nov.17 72% Jan. 2 986 2 
City Investing (2) ......... *50 Nov. 4 45 Mar.14 50 13 
. £5 134% Nov. 17 4% Jan. 7 914 + 4! 
Clark Equipment (71.60)..... 46% Mar. 24 23% Jan. 21 344+ 8\% 
Cleveland, C, C & St L (10)*200 Oct. 10 156% Jan. 9 200° +117 
Cleveland, C, C&St L pf (5)* 98 Oct. 31 90 Feb.10 9g + ™% 
Cleveland El Ill pf (4%9)....°111% Dec. 12 1074 Jan. 4 114% .. 
Clev Graphite Bronze (2).... 47% Oct. 10 33 July 7 3644 — 91% 
Cleve & Pittsburgh (3%4)...* 90 Dec. 8 82 Feb. 26 ag 6 
Cleve & Pittsburgh spl (2).* 51 Oct. 13 48 Mar. 30 50% + 24 
Cluett, Peabody (3)......... 77% Dec. 22 48 Apr. 28 77 2214 
Cluett, Peabody pf (7)..... "129 July 28 124 Jan. 15 1251444 5 
os an 134 Nov.16 84 Jan. 31 193% +35 
Coca-Cola, A (3)..........006 58 Nov.17 55% Jan.15 564+ % 
Colgate-Palmolive-P (*50c).. 214 Dec. 14 13 June30 9;° 41° 
Colgate-P-P. pf (6) .......00. 106% Feb. 28 100 Aug. 14 103% — 1% 
Collins & Aikman (#2)....... 66% Nov. 5 3944 Aug. 30 595, 4.105, 
Collins & Aikman pf (7)....*116% Nov. 16 107% Jan. 3 442%, + 33 
Colonial Beacon Oil ........ * 30 Oct. 29 8{%Jan. 6 95° 1163 
Colorado Fuel & Iron........ 48 Dec. 15 28%4Sep. 17 45, .. 
Colorado & Southern.......* 36% Feb. 20 19 Dec. 2 19° — "ou 
Col & Southern ist pf...... * 37% Mar.11 19% Jan. 2 o4y45 
Col & Southern 2d pf....... *36 Mar. 4 16 Jan. 2 961, 1198 
Columbia Gas & El (a40c)... 23% July 28 14 Jan. 2 18%, -4 4l, 
Columbia G & E pf, A (6)...108% Oct. 5 9044 Jan. 2 4p57° 453) 
Columbia G & E pf (5)....°103 Aug. 24 80%Jan. 6 og” 147° 
Columbia Pictures v t c (71) 454 Jan. 22 31 May 20 3 _ 7 
Columbia Pictures pf (2%).. 5144 Jan. 23 3944 Dec. 19 joa; — 58° 
Columbian Carbon v t c (#4)136% Aug. 11 94 Jan. 7 499 * 193 
Commercial Credit (74)..... 84% Sep. 30 44 Jan. 9 gg 199 ° 
Commercial Credit pf (4%)..128 Nov. 21 100% July 7 44597 
Com! Investment Trust (i4) 91% Nov.17 55 Jan. 9 “77% 1 i7y 
Coml Invest Trust pf (4%4)..136 Nov.18 97 Jan. 10 437 147%) 
Commercial Solvents (*60c). 245g Feb. 2 14% June 25 4g: ot. 
Commonwealth & Southern. 544 Feb. 17 24 Apr. 30 “ast. “3° 
Commonw & Southern pf (3) 82 Feb. 17 59% Apr. 28 zx), a 
Conde Nast Pub......... ++ 154 Dec.17 7 July 3 jarti git 
Congoleum-N (71.60)....+..-. 4444 Jan. 8 30% Aug. 7 974? 5i3 
Congress Cigar (a2).......-. 25% Mar. 4 16 Jan. 2 18 r. - 
Conn Ry & Lt pf.......0. «--* 334 Jan. 3 15 Aug. 28 47 141 
Consolidated Cigar .......... 19% Dec. 14 8 June 3 47% gi, 
Con C pr pf w w (6%)...... *95 Nov.14 72% Jan. 27 pi? 1912 
Con C pr pf x w (6%4)....... * 90 Oct. 30 73% Feb. 13 997 11717 
Com Cigar pf (2) ....<0s000: *85 Nov. 7 65% June24 gy 16%, 
Consol Edis N Y (#2)........ 48% Oct. 30 271, Apr. 30 44x 143° 
Consol Ed N Y pf (5)........ 109 July 14 102 Jan. 3 496% 4 4 
CE IVEM BOG. pecs vénteees 7% Feb. 13 414 Sep. 28 S os Oe 
Con Film Ind pf (#2)........ 20% Feb. 13 154 Apr. 30 47 — 11} 
Consol Laundries ....++....+. 95g Nov. 30 3% Apr. 28 934 +- 43, 
Consol Oil (80C).......e0.00. 17% Dec. 31 11%Apr. 30) 46704. 4% 
Comsol' OH pf (6) ..i0ccsccess 1064, June 30 101 Jan. 6 495%, 44. 4% 
Cons R R Cuba pf....ccceecs 12% Nov. 25 544 Sep. 23 403%, + 3% 
Consol Textile (d).......s.. 15, Jan. 16 3, May 5 m+ \% 
Con Coal Co v t C.....ccceces 914 Dec. 9 2 June lf 91 ; 
Con Coal Co vt c pf....... * 37% Dec. 31 12% Junel8 47% 
Container Corp (#1)........+. 264 Mar. 9 15% May 14 5;%_ "9 
Conti Baking, A. ....c.cccess 3554 Nov.18 10% Jan. 6 991 18k, 
Cet eee, Be ...siccocence, €) BOCs Ip 15, Jan. 2 3% 13, 
Contl Baking pf (19)........ 1u9 Nov.18 674 Jan. 3 4911 331g 
oC ) eee 874, Jan. 13 63% Dec. 21 67%, —18 
Contl Diamond F (2)........ 245, Mar. 5 1744 June 30 211, + 2% 
Contl Insurance (71.60)...... 46 Feb. 11 35%, Apr. 30 49 1% 
Cont! Motors ve thee cane ees 4 Mar. 20 214 Apr. 30 2+ % 
Cont! Oil of Del (al%)...... 447, Dec. 31 28'g June 6 445, +10 
Continent Steel Corp (1)..... 46 Apr. 8 25 Dec. 1 97 : 
Corn Ex Bk Tr (3)....++.0. * 69% Oct. 19 554 Apr. 30 §44,~— 1% 
Corn Prod Ref (73).......... 8244 June 18 635g, Aug. 22 @gi;— 7% 
Corn Prod Ref pf (7)........170 Dec. 23 158 Aug. 20 179° 4.9 
PEs BD cc cesgstntensebveoes 73s Mar. 6 4 July 1 64+ % 
Crane Co oer..cccccccesccocese Oe Dec. 2 2 Apr. DW 4 1-221, 
Creme Co Bf (7). oo cccese -»--140 Nov. 4 118% Dec. 17 118% — 14 
Cream of Wheat (72)......+. 37%, Jan. 10 35 Mar.27 36 — 1% 
Crosley Radio (al%4)......... 355, Sep. 1 155, Mar.16 2614 +. 94 
Crown Cork & Seal (a4)..... 914 Nov. 9 43% Jan. 7 773, +431 
Crown C & S pf w w (244)... 58% Nov. 9 46% July 22 541 .. 
Crown, Cork & S pf x w (2%) 493g Nov. 9 44 Dec. 1 47 
Crown W P Ist pf ({644)....°110 Nov.12 102 Jan. 27 108% +- 8% 
Crown Zellerbach v t c...-.. 1944 Dec. 14 7% May 4 18 gig 
Crucible Steel ..... ressescens SRO § BB Abt. DB tm 16% 
Crucible Steel pf (14%4)....... 125 Dec. 14 95% Apr. 29 493 1814 
CE OO we icadcucnes*'s cea 3% Dec. 4 144 Sep. 28 28 1% 
Cuba Railroad pf........... *20 Dec 4 9 Sep. 26 16%, 53, 
Cuban-American Sugar ..... 144 Mar. 9 6g Jan. 7 133, +- 614 
Cuban-American Sugar pf..*129 Dec. 14 63% Jan. 7 128 6114 
Cudahy Packing (24)........ 44%, Jan. 14 354, May 26 49 — \& 
Curtis Publishing .. ........ 244 Apr. 13 16%, June 4 19 3 
Curtis Publishing pf (7)...... 114 Dec. 4 993, Mar. 13 105% 31, 
Curtiss-Wright ...... conccce Om aamr. Ii 4 Jan. 15 65— + 2 
Curtiss-Wright, A (a50c) ... 21% Dec. 4 104% Jan. 6 1914+ 7% 
Cushman Sons pf (3%)..... °*90 Jan. 21 3% Sep. 9 8 —5 
Cushman Sons pf ..........° 7044 Jan. 27 364, June17 49%, —134% 
Cutler-Hammer (71)......... 83% Dec. 28 43%Jan. 6 8314,+-37% 
DAVEGA STORES (1) ..... 19% Nov.19 75,Apr. 27 17 + 8% 
Dayton P & L pf (444) ....*108% Dec. 19 107 Dec. 14 108 ; 
BOOS GE OOD. pn cccncesscoveees 108% Dec. 31 52 Jan. 7 10754 +545, 
Deere & Co pf (1.40) ........ 3233 Nov. 6 27 Jan. 2 205% -+- 25% 
Diesel Wem G (71) ......... 334, Nov. 4 19%, Apr. 28 29 5% 
Delaware & Hudson ........ 54% Oct. 13 36% Jan. 21 43% She 
Del, Lackawanna & Western 234% Feb. 20 14%, Apr. 30) 175,-+- 1% 
Den & RG W pf (d)........ 9% Feb. 7 45, Jan. 4 7% +- 3% 
Detroit Edison (74) .......-. 153. Feb. 17 128 May 12 147 +19 
Det, Hill & Sw (4) ..ccccees *65 May 12 6 Jan. 24 65 +20 
Det & Mackinac .......e+0.. * 11% Oct. 24 4 Apr. 29 ll +6 
Det & Mackinac pf ........ * 213, Jan. 31 13 Junel2 21 +2 
Devoe & Ray, A (73) ......- 63 Dec. 15 42 Jan. 10 6144+21 
Diamond Match (71%) ...... 4014 Jan. 25 30% Oct. 5 3244— 54% 
Diamond Match pf (71%4).... 43. Aug. 6 3744, Oct. 28 3944 -++ 25 
Distil Cp Seag, Ltd ......... 345, Jan. 2 18% Apr. 30 26%, — 8% 
Distil Cp Seag, Ltd,pf,ww(5) 9544 Dec. 4 93 Dec. 28 3 e 
Dixie-Vortex Co (1%) ....... 25 Nov.16 19 Oct. 7 21 : 
Dixie-Vortex Co, A (2%) .... 40% Dec. 1 40 Aug.10 40% .. 
Dome Mines (72) .....++eee0 61% June 4 414% Jan. 2 49 + 6% 
Dominion Stores ........+++. 12% Dec. 11 7% Apr. 28 105% -++ 2% 
Douglas Aircraft ....+..+6+. 824% Oct. 6 505g Jan. 6 70% +13% 
Dresser Mfg, A (a3) ........ 51 Dec. 9 29 Jan. 50144 +2114 
Dresser Mfg, B (al)... 364% Dec. 7 13 Anr. 23 3544 +194 
Duluth, S S & Atl..... ccosee 1% Jan. 15 5, May 20 14+ % 
Duluth, S S & Atl pf........ 3 Jan.15 UgJan. 6 24+ 1) 
Dunhill Internat! .......... 8% Oct. 13 4% July 10 Tet % 
Duplan Silk (1).........ee06- 184% Jan. 17 13% Aug. 27 14%— 4 
Duplan Silk pf (8).........-. *120 Dec. 23 114 June 8 126 4 
Du Pont de N (a6.10)....... 184% Nov. 21 133 Apr. 30 173 +3344 
Du Pont de N deb (6)....... 136%, Dec. 16 129 Feb. 7 135 4 
Duq Lt Ist pf (5).... ..*116 Dec. 21 111% Junel2 114 : 
EASTERN ROLLING MILL 12% Dec. 17 54 July 1 1159+ 4% 
Eastman Kodak (75)........ 185 Aug. 8 156 Apr. 28 175 18%, 
Eastman Kodak pf (6)..... *166 Mar. 13 152 July 24 163% 344 
Eaton Mfg (72).. ‘ . 404, Nov. 16 284, Jan. 6 34% Sly 
Eitington-Schild ........++.. 15%% Nov. 16 5% Apr. 28 12% Als 
Elec Auto-L (72.40).....e0+- 4744 Nov. 6 30% Apr. 27 9% + 2% 
Elec Auto-L pf (7).....0+...- *115 Nov. 6 110% Jan. 23 113) + 2% 
Electric Boat (aG0c)......... 17% Feb. 4 10 Apr. 30 12 — 2% 
Elec & M Ind (al8c)......... 7% Feb. 21 5 Dec. 29 S%-— 
Blec Pw & L......cscccses ese 25% Dec. 17 63% Jan. 2 24% +17% 
Elec Pw & L $6 pf.....-s.005 875, Dec. 14 294%, Jan. 2 8&4 +53% 
Elec Pw & L $7 pf......0+-.- 944, Dec. 9 32% Jan. 2 90 +56% 
Elec Stor Bat (a2%)......-.. 554 Jan. 7 39% Dec. 18 441, 93, 
Elk Horn Coal (d)........... 15, Feb. 5 % Jan. 2 1% yy 
Elk Horn Coal pf (d)....... 64 Dec. 11 1% Jan. 4 5% + 44 
El Paso Natural Gas (1.60). 29144 Dec. 21 22% Nov. 4 27 : 
Endicott-Johnson (3)......... 69 Feb. 7 5344 July 25 57 — 4% 
Endicott-Johnson pf (5)....°116 July 22 110 Aug. 18 113 j 
Engineers Pub Svce.... .. 164% Dec. 14 74 Jan. 2 15% Rly 
Engin P S $5 pf (t10)....... 84% Oct. 13 4544 Jan. 14 71% +2414 
Eng P S $54 pf w w (f11).. 894 June30 48 Jan. 6 80 +32 
Eng P S $6 pf ($12)......... 97 June30 55 Jan. 4 §1 27% 
Equit Off Bdg (a20c)........ 10% Dec. il 54 Apr. 7 95, 3 
Erie RR... wTTTitite , 8 11 Apr. 30 144% 2 
Erie R R ist pf........e000.. 444% Oct. 5 16 Apr. 2 27% -+ Bp 
Erie RR 2A pl... vccscccscers 29 Oct. 7 WU%Jan. 3 22 +10% 
Erie & Pitts (34%)...........° 69 Jan. 15 68 Jan. 10 68 5 
Eureka Vac Cl (80c)......... 15% Aug.10 12 Jan. 7 134+ % 
Evans Prod (11) ...ccocseces 40%, Jan. 8 23% July 2 28% -—10% 
Exchange Buffet ........0+.. 8% Mar. 19 4%, Jan. 3 533 -+ 1 
FAIRBANKS CO ....0..... © 5% Mar. 25 25, June 3 35+ % 
Fairbanks Co pf............* 25 Dec. 9 84 Apr. 28 22%, -+- 9, 
Fairbanks-Morse (71)........ 71% Dec. 24 34% Jan. 7 70% +32% 
Fairb-M 6% pf (6)...........210% Dec. W 12214 Jan. 7 210% +854 
Fajardo Sugar Co (2).... 6144 Dec. 31 31% Feb. 24 @% . 
Fed Light & Tr........se00.. 27% Dec. 18 18% Apr. 30 25% -+ 4% 
Fed L & Tr pf (6).......... "10144 Dec. 15 S& Jan. 3 10044 +18% 
Federal Min & Sm........... 92 Mar. 6 37 Aug.10 76 +15 
Fed Min & Sm pf ({104)....12344 Nov. 30 69%, Mar. 30 111 +284 
Fed Mot Tr (40c)........ eos. 12% Mar. 4 7% Jan. 9 Six 1 
Federal Screw Works........ 6 Dec. 30 3 Apr. 28 5% 1% 
Fed Water Serv, A........ ‘ 6 Oct. 15 244 Jan. 2 4%, + 1% 
Fed'd Dept St (al%%)......... 464, Nov. 9 20% Jan. 9 41 +19% 
Fed Dept St cv pf (4%)...... 115% Nov. 9 108 Dec. 19 105 
Fid-Ph F In (71.60)....... «-- 49% Nov.10 38 Apr. 3 444+ % 
Filene’'s Sons (al.70).......° 404, Dec. 11 20% Jan. 27 4044 +174 
Firestone T & R (2) ....0+.. 364 Dec. 1 24% Jan. 2 344+ 3 
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Year's 

Sales. 
9,970 
336,400 


60,000 
225,700 
975,900 

19,500 
125,800 
127,000 
352,200 

1,980 

76,700 
220,500 
588,200 
466,500 
100,900 
251,900 

78,550 
132,500 
155,900 
151,700 

89,600 
128,200 
439,500 

6,290 
,006, 800 
306,200 

21,890 

100 
324,500 
303,400 
80 

200 

9,970 

159,900 
430 
400 
128,400 

12,230 
199,600 

14,300 
997,500 

21,400 
771,500 

10,000 

46,780 
146,900 

26,390 

32,260 

9,050 
4,199,200 
71,100 
5,550 
241,856 

39,600 
162,700 

867,500 

58,850 
574,500 

61,100 
518,700 
976,200 
217,400 
161,000 

356,300 
23,800 
7.180 
3,450 
,630 
200 
3,470 
000 
5,300 
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77,100 
303,200 
793,500 

1,039,600 
66,100 
42,000 

110 
3,870 
1,400 

58,100 | 

96.800 | 

34,700 

1,009,800 | 

5,300 
20,900 
300 
414,000 

80,300 

2,333,900 
37,100 
76,500 


11,000 
17,800 
170,600 
17,800 
560 
520,300 
40,800 
6,110 





325,000 | 
123,200 | 
4,070 | 
449,665 | 
497 900 | 
1,307,700 
5.050 | 
1,347,200! 
599 325 | 
4, 266,600 | 
329,600 | 
602,100 | 
138,900 
153,300 
247,300 | 
85,000 
24.400 
2,310 
112,700 
23.000 
34.000 
10,500 
311,400 
431,600 
345,800 
114,800 
130 
178,600 
471,600 
142,2 


115,910 
64,100 
256,800 
20,600 
616,500 
339,800 
8,630 
29,700 
12,600 
402,500 
118,100 
351,100 
127,100 
17,400 
127,500 
870 


522,400 | 





LIBERAL INCOME or STABILITY? 


Investors who seek liberal income may be misled by ex- 
ceptionally large dividend disbursements made in 1936 
because of the new Federal tax on undistributed profits. 
In making investment recommendations ¢o Clients, this 
firm emphasizes stability of dividend payments. A tempo- 
rary increase of income may mean a permanent sacrifice of 


safety. This office will gladly make the “F. & B. Industries 
Service” available to help accredited investors to select secur- 
ities of companies in stable industries. 


FENNER & BEANE 


Members New Y ork Stock Exchange and other leading Exchanges 
67 BROAD STREET Digby 4-8000 


SECURITY DEALERS 


NEW YEAR suggests to all, the cleaning of the 
slate in order that we may go on to greater 
and more constructive performances. 


The nation is treading firmly the pathway of recov- 
ery and strong currents of confidence run through- 
out. It behooves the security dealer, in his interest 
in the maintenance of confidence, to continually 
adjust his business to newer concepts of service 
with consequent improved relations with his clientele. 


We offer to progressive dealers the service of an 
alert organization prepared to furnish the right se- 
curity offering at the right time and an up to the 
minute trading service at all times. 


We particularly invite your inquiries in 
SYRACUSE, ROCHESTER & 
UTICA SECURITIES 


Our out-of-town direct private ‘phones 
include these points, and Baltimore. 


HARDER & COMPANY, INC. 


MEMBERS NEW Y SECUR ASS'N 
50 Broad Street New York, N. Y, 
Telephone HAnover 2-860! 

Bell System Teletype N.Y. I-1720 & 1721 


© 1937 Harder & Compang, Ine. 


roitTy mcoal coc 
RITY DEALERS 


STROUD & COMPANY 


Incorporated 


Underwriters and Distributors 
of 


Security Issues 


Maintaining Active Trading Markets in 
Equipment Trust Obligations Pennsylvania Municipals 
Underlying Railroad Bonds Public Utility Bonds 

Public Utility Preferred Stocks 


NEW YORK CITY 
120 Broadway 


PHILADELPHIA 
1429 Walnut Street 





eee 


We are pleased to announce that 


MR. THOMAS HITCHCOCK, jR, 


and 


MR. JOSEPH A. THOMAS 


have this day been admitted to our firm 
as General Partners. 


LEHMAN BROTHERS 





COVERDALE & COLPITTS 


CONSULTING ENGINEERS 120 WALL STREET, NEW YORK 


Announce the admission of 


MR. AUGUSTUS P. FARNSWORTH 


to membership in the firm 


WILLIAM H. COVERDALE 
WALTER W. COLPiITTS 
GEORGE W. BURPEEZ 
GEORGE H, BURGESS 


JANUARY 1, 1937 JOHN E. SLATER 
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1936 STOCK MARKET DEALINGS 


STOCK AND DIVIDEND Range for Year 1936.———, ear’ 

IN , 

DOLLARS. fi ate. ows Date, Last cys. _‘eales, 
414% 1, ‘ 
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WE TAKE PLEASURE IN ANNOUNCING THaT 


MR. WILLIAM H. GARDNER 
















We Specialize in First Mortgage 




























































































































































































































































Real Esta ion Continued From Preceding Fase 
| te onds | TN DOLLARS, =xD Range for Year 1936 
|Fire T&R . igh. Date. Low. D —T ae Net Year’s || Loew’s, Inc (+2 » ~D 
. | First Nat Stes’ fe 4 Nov. 10 100% Feb. 26 108% OR . he Loew’s, Inc, pf Gi wed ee. oat, Apr. 21 66% 
ta 2 Flintkote Co (1) Mg )ae scares ene 585g Nov. 30 40 Apr 30 51 a 55,400 Loft, is as oceeeeelee July 17 1 Feb. -R 107 126,900 
Quotation list on request Florence Stove Co eee a 40 Apr. 30 4 *D . Sra'e0 Lone Star Benet GB AR Den 1 SB Jame 2 Zh aan 00 ea ere weeny we ae 
| Florence St wwnee 56% Dec, 14 45 Dec. 29 , ’ ng-Bell Lumb ae eae . 35% Jan. 2 , IN CHAR DW 
Florsh e Stove Oe FEE. e0 000 26 Dee. M4 1444 Dec. 29 ist ‘* 3.200 Loqse- Wiles nee ha pa ous Sy Jan. 2 T eae GE OF OUR INSTITUTIONAL seuedaveen BE 
: — oliansbee Bros (d)...+++++++ 1) p a Mar. 21 34%, + 4 , ose-W Biscuit pf (5).....°1 4 ct. 15 a , NT 
ee Wider TAS”. cdarsuseet 11% ar, 2 3% Aug. 29 Te 4s 14.100||Lorillard (P) (11.20) ooeee8113 Sep. 1 107 May 19 1 55,000 ‘ 
eee eee SO gas oreo tte 4814 Dec. 31 32 June ig-+- 2% 473,800||Lorillard (P 120). .s0meee- 26% Jan. 27 21% A 1 1,560 J 
> Jevoee e26 48 (P) pf (7) .cncceoe® pr. 28 23 — e 
| ANKERS SECURITIES eaeeONTRGUNE? ..<ccce cons "— Dec. 23 106 Aug. 21 1” 9% 103,400 La Oil Ref pf Oe ‘va sane 30 140 Dec, 3 143% — 2 567,000 ae RTHUR WARNER & Co 
Foster-Wheeler pf .-..-+-++ ct Feb 31 24% Apr. 30 44% +15% «n's00| Louisville G & B, A (1i4)... oce 25 13 Jan. 3 414% em ECIALISTS IN OVER-THE-COUNTER 8 : 
| CORPORATION Pouak Wire’ digi. am bee T- got une 3 aay 1 Hin Eouigits @ Sam" asenccagmhOct: 3 hy Yan 2 BOP th sm 120 BROADWAY cones 
nk Sim pf (15%) "8 O7u . T 30% June 5 464 -+12% ’ m Steel (11) oon : an. 2 +31 , NEW Yo 
. Freeport Sulphur (1)-.-...-- 97% Oct. 1 63 July 3 , ee secee 3 Feb. 19 22% Jul 8 120,600 TELEPHONE: C RK 
} ‘ F Sulphur (1)......... 35% Feb. ; 754 + 8 3,330 || MacA y 4+ 5 535,600 1 CORTLANDT 7-6880 
1315 Walnut Street, Philadelphia a pf (6)....°135 Apr. 1 108 Nov. 13 274 — 3 435,300 |MacAn & For FOR (1p mis 42 Jan. 21 33 Oct. 16 STORE 4 SO 
N | Full 4 pf seeeee eee cece *78 Dec 12 eee ov. 13 112 —10 2.120 Mack T Pp (6) wcastenre Nov 23 ° 3414 — 5% 30,400 
ew York Telephone, Murray Hili 2-6000 ef Co Bd pf.cisccccesses* 88% Feb. 29 sid Apr. » 8 ag 8,000 | Macy itm) 2). ecoatitig = BU a. 30 wr T9 590 ' 
7 5 r. 48 —2 , 2) seessces an ; . +14% 
| GABRIEL , 25,910|| Madison S . Nov. 12 40% ‘ 600,400 
Gamewell a A..cecccccene THAUB. 5 3% Jan. 6 Magma Cot Garden (+60c)... 15% Dec. 12 of Jen. 30 52% -+ 5% 524,000 WE TAKE PLEAS 
| Gamewell Co ......--s+e+eee *30 N % . 5 +1 : pper (a3) ....000. 5 an. 2 14%-+ 44 URE IN ANN 
eee nad, Seo 1a Noe Zt 10 Now. 4 102 13 S5'Sol| Manati Sugar (4) “tenes * jan 5 Sih 120m 250,800 OUNCING THat 
| Ger Wood Ind, Inc (a55c).. % ’ a ; anati Sugar pf ae aor ec. 15 Jan. 8 
|Gen Am Inv d, ine (abe)... 19% Nov. 30 13% Dec: 31 16% og 12D Mandel. Brothers OD ose a nor. © 7 dam 3 or ioe B85 MR. JOSEPH J. KELL 
D . Gen om tev PL (dons sve ve es 104% Apr. ee Or Jan, . wet 2% 348,800 Manh ee as 57% Jan. 20 32 Pn 3s > 2 35,400 Cenesa.e weener. meneame 7 
en B ki se ewes ereewee ec. 4 42 , ° SS ‘9 5 | anhat cbhoasas eb. 3 . « _— ; 140 rn 
omestic Germ oe eee a eee = 2 3 Sat Ss ae +2555 sry'ioo|| Maracaibo Bete O)..<-20n00 Se F a. oes. 196,700 HAS BEC 
a an Gen B & Pf (8). .-se0+++-9155, Oct. 24 141° = 17% + 4%  — 660,600|| Mari i mae, 05900606 ar. 17 ay 4 24%+ 96,400 OME ASSOCIATED W 
curities | Ss aa eee meee ss 28" concee sae Oe oe 3 Ks erin eer ke Mar. Pier.) wT 351,000 | INDUSTRIAL STOCK TR ITH US IN OUR 
WF og pained chaste ran ' . yt Wy "ang | Street Ry...... baa , r. 1 351,000 | 
ecurities Gen Cable, A .....0+.s0. a aoe 30 5%Jan. 2 27% To30 345,600 || Market St Ry of +00 34 Mar.19 1 Jan. 7 sa : 601,700 | ADING DEPARTMENT 
STOCKS & BONDS __ || FOREIGN EXCHA gen Sate ih ammh Row Wousen 2 sSBh Une Sa | Market st Ry pr bf.ccccnz 48, Now. a 98 Jan 2 ist its J. A Ww ze 
NGE — BLOCKED ten Cigar (74).... pean %Jan. 2 120% ait 33,900 || Market St Ry 2d acon: ov. 30 18% Ja 1330 | RTH 
iT) ‘ 3 fee Sane Seen ees eg § 6 June 20 49 73 +4814 52 200 || M li y p De ee 7% D /t n. 10 37% +17 29 | * UR AR 
Investment ||| MARKS — DIRECT |] | Gen Cigar pf (7)..+.-++++++s #152 De 9 Dec. 3 49% — 4! 300||Marlin Rockwell (12). ec, 8 2% Jul ; 840 . NER 
a aepattins ||| SERVICE FROM af fia — Gen Electric (4) o0 eos. S pes Ss 150% + ot 65,000 | Marshall Se tac oie ee a May $ LT aa 120 al araees eae R & Co, 
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H. es HORTON & Co — ote 7). ..1en a. 14 136 — . —s +10% -— tat saree eee 50% 2 a out? ~ 23 2 ree ae _— LLL 
” . Sreene Can Copper (3)-.-.. ) ct. 17 5014 Mz : ae Eee ,630 || Moto al2%c). 24%N -_ 4 Jan. 6 6414+ 3% " TOHN RO MackIvn N 
The business f Green (H B Cepees, ( sence *95 Jan. 23 65 May “ on +129 420 | Motor greene -_ Fae bes 430 Oct = ont? Jan. 2 1% + 34 oe CHARLES L. 1 cKINNE N — 
‘ siness formerly conducted by us at Greyhound Corp Sieea ss tS ap wow. 28 Ane 28 Me Tm on ee Reine sate’ we “aioe 2 Nov. 18 isigdan, 2 22% 1 3° 462400 mec tdlag hgnneynn. N 
. 2 3 a a: y. , > 4 ” id j : eevses F . a , 2 nea ~ COLLIN 
all Street, and our present branch offices will be | Guantanamo Sugar pi.....- hee s ist suly 7 set is aero || Munsingwear’ (1) 2.2 siis40ndg Nov. 23. 70 May “1 34%, T19%  Ssi's0o | ins | ER 
8 W1 Gulf, Mobile & were er 6 Dec. 9 2 July 7 3% + 1% 234,200 Murphy G 95) cccciaccscs SE Dee; May 1 98 | 4 1,900 | N 
continued b Gulf, M Eretespsbveeee 19% Mar. 4 9% Jan. 55 +2814 — 12,140/|N phy G C (42) eeeeeeeeee % Dec. 5 21 Jan. “des 15,365 | N 
y Fahnestock & Co. Guif Mobile & Nor pt.....-. 62'4 ee oe jen. 2 13 a. 410°300 eee A pf ee eT i R2+% Be We announce the formation of N 
ulf States Stl Ist pf (i21).* 3° Aug. 8 28% Jan. wa TS 58.200|| Myers (F a50C) ...e0... 22% Mar. %July 3 108 —2 ,400 . S 
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JOHN CARROLL HART I] | Int Silver pe (4) sesso... ; 3 Nov.17 15 Apr. 29 09° 1% B1,100 Otis Steel Ist ev pt (3i4).-., 20% Nov. 7 70” July 2 17% 1,254 220 
iN! Inter BOR. osccicos's oni 19% F -25 50 June 8 ; +12 80.300 ||O t Co (72) ...... ee | Dec. 16 79 Dec 119 +29% 45.800 | 
. formerly Assistant Secretary of iat Dent’ Dept Stores (a50c) 87%, ee 17 11% Sep. 21 - +20% 20,410 ee Co pf (7). SS genes cane Nov. 25 47 jen, ° » Teel 
Central Hanover Bank and Trust C Sabertyee a i "107 Oct. 16-82 Jan. 2 33% 4.20% 3,718,350 as-Ill Glass (a6). ..2....164 Ape 1a 128 Suly 2 114 fat 3:70 | i 
" ust Co. Island Crk Con} Eaeoavencats 22% Apr. 2 15 — 2 105 eth cae eae ae FISH (#1) ; pr. 14 128 Jan, 2 154 i353” ale ie 
as 1“ s dena Cu Cat @)......... 31% Nov. 12 aan — | 1914 +. 5 ,900 aci ic Coast . cooseseee. ae DOC, ' Oo N %S 
become associated with us i PL (6). cesses 126 Sep. 1 ote —— a 27% + fi pees a Gente Sut 3 * 15 Dec : OH Sd 8 2%+5% 300 an . 
EL TEA : ° 120, + 0, acific Coast 2¢ he<eoesat ae 7 ‘ an. 2 Oi. ga 100 
in our Sales Department Johne-Manv (3). er ren 123% iit dc 04 + 614 1,030 Pacific eee Pt. Secad + ott erg 3 8 July 8 asi? To 54.410 ESTABLISHED 1878 
Johns-Manv pf (7).......... .152° Dec. 31 88 * May 7% +28" acific G & E (2).......00.. 39% Nov.10 30" Dee. 12 oc +1814 1780 | 
Joliet & Chicago (7).......9150” Dec. 5 121% Feb. . 151 + oon aran ae Lighting  hlakeridkew 41 July 20 aie Dec. 12 32% ~— 55,020 : Members 
Jones & L 7% 150 Nov - 126 5,200 Pacific Mil ee %Jan.11 32 49,200 N . 
1% pt ($1%)...... m Dot ane 1 joe" 4.540 || Pacific T ‘ (Al) ...meveee ede 27 44% Dec. 11 35% + % 494,700 | ew York Stock Exchang 
KALAMAZOO STO | "9 3% May 27 129 4s 2 || Pacific T fe T (al). eee ess 2153 Dec. 10 14% May 15 51% +4 214,400 Chicago Beard of Tr a 
K CP & L ist pf IVE (ti); 50% Dec. 1 39% Jul 48% 87,760 || Pac, West Oil pe ota July is 140 = S 1s tee™ «187,100 | Non Faw 2 of Trade 
. . ’ hie ae » a 73 ily 15 > 8 aie 4 : ? | or n a 
Adams & Peck Bs OG pein oe ae 575 see Mk, Based" ut Saas: Bi Bee aay ae. + sn wah i: man 
| Kaufmann D S§ (j Al) ..+0. 48% Aug. 8 19% an. 2 20% 4 7 940 |Panhandle P C) ..ccodee 20% Jan. 6%Jan. 2 10% 4 186,100 | oe. exchange 
Guaranteed and Leased Line Stock ond. | Bazees 7) & Co Malo. 33% on: 17 17 27 31 $26 147,400 Paraftine. P & ae ut Apr. 6 7S — ? 17% — 1 oe 40 Cee Ape | Sietaage 
e Stocks — -Al-O pf ($12! «+++» 33% Feb.‘25 23% "pacha 31 +12% , |Paraffine Cos (#2).......... 44 Apr. an. ot 4. 100 2,300 es se 
63 Wall S Bonds |] | KelseyHayes yittZh).3:;:+-9110, Nov. 18 23% Dec. 9 24% — 2% 119,400 Paraffine Cos (ey pedscs mss lS On tle 187,000 2 Dixie Terminal Buildi : 
J treet, New York eee W, B (aie) 28% Jan. 2 19% Dee os 110 430" _ | Paramount Pie .. isi ialh atts 109%, Dec. 4 103 Apr. 28 74% — 17,290 ing Cincinnatl 
Telephone BOwling ( > me vinator Corp *(50c)..°. 24%, Jan. 2 17 Dec 2 204%—-™% 33 650 || Paramount Pic ist pe 25 Dec. 30 7% July 30 108° — 80,800 After February 1 G 
g Green 9-8120 endall Co pf. A -.. 2556 Mar. 20 23 c.22 17™m%— 31,900 || Paramount Pic 2 pf (6)...174 D % Aug. 22 2414 : 2'600 | y round Flo Ss 
BOSTON Bell Teletype N. Y. 1-724 | Kennecott Cop > teeeee *107 Oct. 28 yx —— 2 224 a 1 00 Park & Tilford > pf (t60c). 22% = = * June 3 1720 teat 3,457,000 | 115 East F hs or St. Paul Building 
HARTFORD | Keystone Stl & W (2)...... 63% Nov. 5 28% Jan. 8 1 diel see Sask Utah Gos 37% Dec. “uAug.19 27 tin 7 ee ourth Street, Cinci 
» ee Ww WP comse 24! : ; Jan. 2 T1094 3.400 ||P 5 ee g Dec. 17 17% J 26 -+-1 ’ Tele ’ ncinnati 
P Kimberly-Clk ) 24% Oct. : a 7 604% + , arke, Dav ressesesees 5 ‘ o Jan. 13 Bt 1,020,900 phones Che 
~ = HILADELPHIA Kinney (G R) (1) ssseeesenee 46% Dec. 2 arm June 4 19% +31% 2,036,000 | Parker Davis (ai%).. somike c ome ren 27 MWdiIuly 7 34% +15% 87 500 onsen win rry 3470 and Parkway 4060 
Se Sinner (G R) Co uf (ais. ™Jan. &8 3% Jan. 7 441 195, 299/000 || Parmelee T TE (714%4)....0. 32144 N - 13 40% May 4 ; 880.400 UISVILLE INDIAN 
cass ae | Screens (8 8) Eo pi (al)...* Reg i May 1 “50 +20 34000 || Pathe Film = Rig saaoea co. ae 5th 5 23 Apr. 28 aan ~—~ & 57700 NAPOLIS LEXINGTON 
Kresge (S S TL). seeeees 8 2% Nov. } 30 «Apr. 28 ei? 1911 94'100 || Patino Mines (#60c).... mseee: San : 4% Jan. 3 > *s 196, 
Kresge eek Gineaee sesesece *110 oA Feb. = oo pee. 28 = ” Oty ave Suaiteas Corp GOONS vacciakce rd Nov . (Bi June 20 o% + 2 520,900 
- . Bs seaade . . a, ‘ 21'900 | Penick & Ford (+3). a 7 , : < eis a ’ 
Kresge Dept Strs pf..-..... 18 Nov.13 43 Apr. 29 "T1384 ok 1,900 | Penick é& Ford (3) <0. sme... Wh Nov. 7 105 May 29 143 1% 506.300 
( dark D d ee ee Oe Salccoeceees ae Sec. Se re. B iat.o% 38,200 pees Ch carga a = eo" ie gant 2 506,800 | 
GO). ceeceee 28 in i | ae ug. 31 5 ; 970 | Penn-Dixie C APS tsne: 4? -8 Mar. a! 5g) 
9 O ge & ( O LACLEDE GAS : Jan. 8 19% June 30 2% ~ "3% _lt.ee | Penn-Dixie aot So Sh ee oe iit =. 38 3% oe = -+-20 315700 We 
61 W * aclede Gas pf............. 33% Jan. 31 20% Ap 1700 || Penn Glass Sand- pf, A.... 74 = 4% Jan. 2 74 1% =: 135,10 
1 WALL STREET, NEW YORK Lambert Co (3)............. * 50% July - pose. 2 -% eee ee ee Se eee) Dec. 2 2 Jan. 2 @sige? “Sb ° 
YORK Pe es enree eee 26% Feb 3 32 June10 38 14 8,750 | Penn R ss Sand pf (7). we” July 17 17 June 30 6555 +36% 93. 00 WE TAKE PLEA 
We take 01 Lee Rub é Tire (50c)........ ist Nov.1? Tyee ee a eeeelitee cae Sap = oF 3s oe 7 135" | €3, bo SURE IN ANNOUNCING THAT 
CaSU ; . igh Port ssseeeee 18% Dec. sJan. 2 15 +7 56,000 || People’ ; Ye sescces 1 4 Apr. ee 2 te ; 
P re im announcing that Leh Porc pt @n ns Site.® Uae not + ee | Peoples Geo soni (Gj). eae dune 9 110 Pon 32 40% + 9% 1,910 100 | MR. H 
MR.R Lanieh ae *180 Nov. 10 oni ane. 2 3914 +33” 298,600 eatin pg tenn Chet suywewen 58 geee 7 ” Mar. 5 Br +IT% 78'522 - HAROLD P. MURPHY 
MR. RA igh Valley Coal pf....... 4 eb. 6 2 Sey 6. wt 000 || Pere Marquette ............. 7% Feb Apr. 27 rs 1,470 | |i 
LPH LOWELL tani Vay wae BO Bae et ge “oo |Pae Marats gi cas AEB at ty Teale sn: WALTER 
h j Lehn & Fi CTS) occcccocecs 1233 Nov ‘ 84 Jan. 9 ist, —'¢ 283.800 || P, e 3 arquette pf.. * Nov. 18 64tg J r. 3 +6 " | iF 5 WALTER A K 
as this da Fink Pr (al) 23% Nov. 20 89 May = 4 +10 765 ek Gee Begg 90 Dec an. 3 8&7 . 50,700 | . KLEES 
Vv become Lerner Store ALA) + -e000s 21% Nov May 11 119% +244 ‘400 || Pet Corp of A (adhe)... —_— = on +224 37 | 
? amem L © TOS (12)... ss eeeee omrers 10 am @ ‘ = g +244 156,900 Corp of A (a ecsee 31 Nov. 9 » ¢:. wo. 2 400 | 
of our firm or Libby, wane & eh es eaves BOK, Novia ar os a.” | 6a Phelpe am oe 1% Dec. 31 im jue st ih +84 25-600 | | HAVE BEEN ADMITTED AS GEN 
. Life Savers Cor; al)...... 13° Nov. 17 %Jan. 2 44 136,600 | Ph ge (al\%)........ ar. 4 10% y+ G00 | ERAL PARTNERS 
+14 13. Nov.17 7 : 4 +23% ila Co pf (6 Ma) seeeees 56%, Dec. 2 ‘= June 30 } * 387,600 
Liggett & M orp (71.60)..... 31% Jan. 29 25 May 19 93 764.800 Phila Co 6% (6), new.... 1024, OF 23 25% Jan 114 — 5% 363.000 
Liggett & a (74)... 0000, 115 Jan. 16 2% May 7 27 ~ 465,400 | Phila Ra 6% pf (3)........... % Oct. 19 81% Jan. 7 Sai, +28 (948, IN OUR FIRM 
1, 1097 Clark, D Li e Myers, B (i4)....116% Jan. sc mnta |. lee a Rapid Tr (d)..........* auc.is wie . 2 ps 000 
, , Dodge & Co Liggett & Myers pf 116% Jan. 15 97% . 06 = 4 pot nila Rapid Tr pf (a).../°: *12 M Sig Jan. 2 53 4 9,100 
‘ ily Tulip Cu Pf (1).++.. 1704, Dec. 23 4 Mar. 13 108% — 3g 29'200 || Phila Read C 4 pf (d)......" 16% ar.13 34 Jan. 3 + &&% 47,200 
i Stake Leatemetien  cosees aw 3 160 Oct. 28 4— 3% 209,100 | Phi oad CB I.....ccccek % Mar. 13 8! - 3 +3 , 
Bee pee ete vO oo ve renee oe 5 2 fer. S iva + 18.200 | Paitin tee oo’ seseee, Sp Jan. 13 i July 2 3° tae daono B TT 
Teetiiheasdeedt spe 6s ma mint wo. Phillips-Jones Corp. v.25... 16" Now. 1 66 May13 7a y 380,200 ENNE & PALMER 
~ ° : J - —% Te , s-Jones pi teeeweres Nov. o ‘ 74, f é \ y 
uly 3 5444-413 a Phillips Petrol Medi seereee? ey . is Apr 29 se % 421-400 MEMBERS NEW YORK STOCK EXCHANG# NEW Yor 
e+seeces 52% Dec. 30 38% ay a7 44’ . 165 BR 
; % Jan. 6 + 4 770 | OADWAY, NE New 
re 51% +12% 1,541,700 eon oe a On 
1CAGO 
common: 








| Liquid Ca 
rbide (2.60) 
. 4 32k June 3 45 + ly 229.600 
Continued on F P: 
, ollowing age 
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1936 STOCK MARKET DEALINGS 












We take pleasure in announcing that 









































































































ILL Be | | Continued From Preceding Page. | STOCK AND PivipanD fiigh Date” for Year 1936.————_._ Net. Year's 
—— . h. Dat Lo 
MENT STOCK AND DIVIDEND Renee for Year 1996. Net Year's ||United Corp pf (3)-.sss.0+0. 45% AU . ‘ w. Date. Last. Chg. Sales. WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. JOHN J. Bo ge for Ye i g. 4 404 Apr. 29 444+ % 422,400 
J. YD IN DOLLARS. igh, Date. Low. 1936 chee. Sales, ||United Drug (a75c)....-.+<.+ 16% Feb. 4 10% Apr. 27 14:44 13, 948,800 | 
| Phoenix Hosiery ............ 1155 Dec... 1 S4July 3 8%— 1% 32,700|| United Dyewood (1).....—.. 29% Aug.10 15 Jan. 9 1814 — 14 204,500 | 
oO. and Phoenix Hosiery pt (3%4)...* 8 Feb. ‘21 «70 July 3 2 o ly a United D ewood pf (7)..~.°105 June 7 93 Jan. 15 102°+7" 3,830 | 
erce Oil pf... ..e. 18% Dee. 31 s Jan. 4 ; nit ectric C nanos , , AM 
MR. MURRAY D. SAFANIE Pierce Petroleum ......---». 3% Dec. 31 1%Jan. 2 3%+ 1% 740.400|| United Eng & F OD) scceccc ont Nov. 25 82%, June 18 wa ; 770800 | MR. SAMUEL G. ADAMS 
RK . Pillsbury Flour (1.60)....... 37% Jan. 6 ore Dec. 28 29° — 6%  —«54,600|| United Fruit (+3).....-- sees 87 Nov.19 66%Jan. 2 83. +16 298,000 | 
| Pirelli Go, A (a3.13)........* 62% Aug. 26 49% Dec. 22 53 —12% 1,460|| United Gas Imp (1).......... 19% Feb. 17 1414 Nov.14 14% — 2% 1,917,700 | 
Pittsburgh Coal ...........+. 18% Dec. 31 Tig June 8 18%+ 8% 90,300 || United Gas Imp pf (5).......1134% July 9 109 Jan. 7 1104+ 14 rae nee 
have ben admitted as G I Pittsburgh Coal pf ..... .... 77 Dec. 24 35% Apr. 28 73%-+3 32,300 || United Paperboard ......... - 13% D ip ‘ HAS THIS DAY BECOME A GENERAL PARTNER 
eneral Part ; 4, Dec. 16 6% Apr. 30 1244+ 2 117,800 
ners in Pit ; U P a i ’ 
3 itts, F W & C (7).......... 160 Mar. 2 155 Mar. 25 160 +39 100 S Distributing........ onan, Baha ae 2 Jan. 9 a+ %& 34,800 
our firm. Mr. Boyd will continue in charge of Pitts, F W & C pf (7).......*187 Oct. 31 176 Feb. 3 186 +10 400||U S Distributing sad somesee® 23% Nov. 28 10 Apr. 29 19° + 1% 50,420 IN OUR FIRM 
ur Mad bai | Pitts Scr & Bolt (alae) .. 138% Dec. 30 74 Apr. 30 1344+ 3% 807,700||U S Freight (11)...... seu... 30% Jan 2 244% June 4 31%—8 168,800 
our Madison Avenue office and Mr. Safanie Pitts Steel .... 29 Dec. 31 234 Dec. 21 29 .. 3,100||U S & For*Sec............... 20 Reb. 17 13° Apr. 30 18+ 4% 169,900 
At S cor Imi hee D Pitts Steel pf.............+. *110 Dec. 31 49 Jan. 2 110 +60%  — 37,040|/U S & For Sec Ist pf (6). Nov. 5 91 Jan. 4 98 + 6% 14,600) 
sory epartment. Pitts Sy 4% Dec. 14 1% May 4 3%+ 155 30,400 }|U S Gypsum (72)............. * 10514 Nov. 28 8044 May 8 1224%-+38 171 200 
aoe United Geen ere ° 30% ) Dee. = .. ge 4 oy 1%, Py +e ooume Ph. wudterdet *16944 Feb. 18 160 May 6 166% + 344 4,730 
ats 0 JOTP..--seeeeee pr. ec ‘ /2 ’ an ac 205, Nov. 18 8% Jan. 2 17% 0 
Pitts United Corp pf....-... 112% Nov. 6 s6ig Jan. 7 112° 151% 36.640) S Hoffman Mach pf (2i).. 62¢Nov.18 49° Aug.18 seh.” “19/400 R. W. PRESSPRICH & Co. 
SHE ARSON AMMI itts & West Va............% 41% Apr. 21 Jan. 2 34 +12% 45,860 ||U S Industrial Alcohol..... - 59 Apr. 2 31% Aug. 28 ~— 4%, 884,600 INVESTMENTS 
4 > O, P, Yog @ A pf (7)....0000.. *167 July 2 167 July 22 167 +23 50||U S Leather v t c............ 28 Jan, 27 4% Oct. 3  — of 158,800 
OUR MEMBERS NEW YORK STOCK EXCHANGE Pittston Co ........6sccseeeee 3% Feb. 6 Mg Apr. 24 2%+ %  35,600|U § Leather, A, vtc........ 18% Jan. 28 10% July 2 1314— $ 342,900 | MEMBERS NEW YORK STOCK EXCHANGE 
anil aihintnal ' Plymouth Oil (1)........+.. 27% Dec. 30 11%Jan. 6 27 +14% 649,300 || U S Leather pr pf v t c (t4).104 Sep. 21 71 Jan. 8 90 +184 31,200 | 
ENT, er leading Exchanges — en Cebcsanstoes ach — = * yd 3 aon 71530 on nt IU . Pipe & DP GM) iiss wae. 68% Dec. 80 21%Jan. 6 63 is on ano NEW YORK CHICAGO 
OF Ee GO, Bhan vcs cctccacess : , , 27 is 5, 3 ly , TA 7 
1s WALL STREET + 350 MADISON AVE. Por Ric-Am Tob, A........+. i? Dec. 15 4% Jan. 2 8% +4% © 134,100/|U > 4 epeccapeenases 49% Dec. 30 hi jam: 2 OT? i Geocon0 | —nr SS ee 
0 NEW YORK Por Ric-Am Tob, B.......... 3% Dec. 15 1%4Jan. 2 2%+ 1% 96,900 || S Rubber ist pf.........-. 101” Nov. 28 47° Jan. 2 97h 150% *'954200 
® ‘ Postal T & C wt (@.... ... 138% Dee. 3 6% May 21 11 + 1% 256,600||U S Sm, R & M (al0)........ 10% Nov. 10 72% July 30 944) oe Si, 386,800 JANUARY Ist, 1937 
a 208 SO LA SALLE ST. 72 ST. JAMES ST. WEST l] | Pressed Steel Car 284 Dec. 23 17% Oct. 23 2% -- 6 | eo oo (3%4)..... T5% Apr. 9 6814 Jan 4 +4 21,900 
CHICAG MONTREAL ressed Stl Car Ist pf (25c). 284 Dec. 31 17% Oct. 27 27%, .. ||US Steel ..... ILL ae Dee 17 f6@ Jan. 21 fs tam 48, 
Pressed Stl Car 2d pf (244).. 73% Dec. 18 57% Oct. 23 72% oe 40,100 '||U S Steel pf (7). ‘ 1544, Nov. 28 11544 Jan. 7 141 24g a yo 
Procter & Gamble (71%) 56 Dec. 31 4014 May 12 56 + 7% 331,700||U S Tobacco (7 5). se cewe viola July 30 131 Apr. 27 132 . 10,700 
-rocter & Ge 5)....°122 5 , —2 ’ | e , oe ry , 
Procter & Gamble pf (8)....*1224 Feb. 28 1K Dec: 2 Et sor'ton 8 Tonmoce, renews “168 July 10 160 Oct. 3 167 + 4% 1.510 
s Ma 2 7 ice . ere Ty . 5 J : 1 i 
Pub Svc. N J pf (5)......-...113 July 15 103% Feb. 21 107% + 2% 36, 500 || United Stores pf (114. ).. “102 Nov. 28 67% May 4 Pe S16” a 
Pub Svc, N J pf (6).......... 130 July 14 11344 Apr. 3 119 +2 33,500 || Univ Leaf Tobacco (#3)...... 92 Nov. 9 575, Apr. 29 83 15% 50,100 
Pub Sve, N J pf (7)....--005. 144% July 14 128 Apr. 4 136 +7 14 Sato Gea Leaf Tobacco - (8)... .*165 Aug. 6 153 Mar 23 164% T 7st 3290 
Pub Sve, N J pf (8)..-....++. 164. July 14 146 Apr. 14 154% + ™% 000 || Univ Pict 1st pf. . seceon lS ADE. 7 8 Jen. 7 01 to” isa 
Pub Svc E &G pf (5)........ 114 Apr. 1 112 Jan. 7 112%+2 8.600 | || Util PW BSA Asesiccaue 7 Feb. 17 3% J we i ; 
Pullman, Inc (1%).......... 69% Dec. 30 36%Jan. 2 6B +3 2.06130 | etait roe Jan. S Her % 128100) W ol ‘ . 
Ay . ; DUE 0s, acckec¥osnesesdes 24% Mar. 20 16 Aug. 21 20% + SALES CORP.. . 2% Oct. e are pleased to announce tha 
We take pleasure in announcing that Pure Oil 6% pf (6).--++-++++-: 118 Apr. 18 91% May 4 2 “% 4, 54,700 | renee Sales Corp pf.......° Bf Dec. 7 oo July . at i #3800 
Pure Oil 8% pf (8).......... *1334% Apr. 17 103 May 1 111% 3 en, GON nceccecccus 305, Dec. 31 16% Apr. 30 29% + 8% 711. 
: . ; , = » |< A 11,200 
Mr W ern r. Purity Bakeries (740c)....... 20%, Nov.16 9% May 9 18% + 3% 779,500 | ive ae Se ‘4)- a ere Nov. 5 28% Jan. 16 4044 + Sig 177,900 MR. ARCH E. RICHARDS 
ER EHNBERG UAKER er OI Aven oe P eee 6° Aug. 8 110% Feb. 17 114° +3 3/990 
QUA = STATE OIL REF denial se weed. 2 24.900 || vice W¥ ox eee soe. 4844 July 21 40 Apr. 30 424— % 52.900 
| SD. 5. + kivedens aabeares a le Oct. Melee 24, icks, § (Bb. 5ity's 0B das * " ( 9 ° . ° 
{ 1 Cc ; . : , 7 - . | Vicks, S&P of (5). Sate: ° - Aug. 2 = a : wa +1644 90 is now associated with us 
formerly Commodity Editor of Fitch RADIO CORP ... ceeee 44 Jan. 17 9% Apr. 30 11%— % 8,318,100) Va-Carolina Guat... 8% Dec. 12 4% Jen , 7s 50 : . 
: . ‘ ; 1 28 7RS 243,300 . p vou 4',Jan. 7 75+ 2% 620,300 the B Department 
. ° Radio Corp Ist pf (3%4)...... 80 July 15 6814 Apr. 28 78% . “49, Va-Carolina Chemical 6% pf 58% Dec. 12 28%A 6 i i in uying pa 
Investors Service has become associ Radio Corp pf, B * eee. .108% June 18 8244 Jan. 6 108 +22% 390,500 || Va El & Pw pf (6) “114 ; A SUG. 55% +1944 457,600 ° . 
Cl- Radio-K h-c 107 Nov. 17 5 . J 2 8,+ 3% 2,099,000 Vi j Cc : ‘2 May 15 109 Mar. 24 113 7 44 9,860 a the Chica: office 
. ; 7 tadio-Keith-Orph (d) ....... 10% Nov. 17 i an. s+ 3A ENN irginia Iron, C & C....... ° 138, Dec. 15 4 Apr. 27 114+ 6% ° go 
ated with our firm as head of our R R Sec Ill C stk ceseeee 20 Oct. 19 11) May 12 15%, + 2% 21,390|| Virginia Iron, C & C pf....* 4144 Dec. 15 14 May 4 35 Si, —_ 
dit S eae Raybestos-: Man (7144) .....+- 38% a = a — : aot , a eS oe Ry pf (6)..... 13114 Aug. 26 1144, Jan. 16 128...” 12 200 
0 Reading (2) iaesecead ae. 4 354%, Jan. <¢ 2% + 6% fulcan Det rer ° , 7 = "4 . 
Lommoaly tatistical Department. | Reading ist pf | EE, ; Dec. 3 39 Jan. 7 47% + s% aa Vulcan Detin pf oe a = a5 oun - ws re — e 
Reading 2d pf (2).......%.... 47 Nov.30 37 Jan. 4 444+ »Al ‘ . ™ 3 E. eI R llin S 
e Real Silk “Hos M ‘ 16% Jan. 30 9% Jan. 2 12%+ 2 94,900 || WABASH (d) .......meseue. 4% Feb. 5 2% Aug. 21 34% + 1% 82.200 e Oo $ & ons 
Real Silk Hos M pf (t 1044) ‘'100 “Dec. 9 65i5 Oct. 13. 80 + g «f:200|| Wabash pf, A (a)....2.. v+ ++ 10% Mar. 3 5 Jan. 2 gat © 238°800 Incorporated 
Reis (R) & Co.... cesocee 46 Den. 8 @ Apr. Zg+ % meesh pf, 3: (6) ices .cccees * 7% Mar. 6 7, +. 3% 2 ? 
7 Reis (R) & Co Ist pf......... 31. Dec. 2 ot May 7 26 +10 19,200 || Waldorf System (4 1.20) ones, ia tev, & a pone s 16 a sanaan Mew York Beostor. Chicago Phd Lhe ade 
; HUBBARD BROS. & Co. Reliable Stores (a50c)........ 24% Nov.17 124% Jan. 6 194+ 5% 128,900 || Walgreen Co (2)........0.... 39% Dec. 16 30 Apr. 30 38%4- 5a i San Francisco Les Angeles 
| H 5 Remington-Rand (+60c)...... 25 Nov.18 17% Aug. = 22% + 2% 1 NE Walgreen Co pf (6%). jens ALIS Jan. 16 114 Dec. 17 114% — if a 
anover Reming-Rand pf w w (4%4).. 90% Nov. 7 81 — 23 §2 es alker (H) G & W (2)...... 9% Nov 9 . ‘ “ 
— | | Rensselaer & Sar (8). -......9114 Apr. 15 99% 2107 + 5% 700|| Walker (H) G & W pf G)s.. 20° Nov. 9 17 den. 4 or 1% 70,600 
New York City Reo Motor Car. ww ieee ri ou y 8 5 + % 1,897,000|/|Walworth Co ............e00. 12% Dec. 11 54 Jan. 3 11%4+6° 2,138,000 
Republic Steel .. oT. agif Dec. 15 16% Apr. 30 28%+ 9% 3,630,600) Ward Baking, A ....... vies. 52 Nov.10 10% Jan. 4 46° +35% 95,400 
Republic Steel pf ({12).......128 Dec. 17°77 May 4 112 +27 120,500 | Ward Baking, B .. weosee 1% Nov.17 2,Apr.29 7 - 4% 310. 
January ist, 1937 | Republic Steel pr pf, A (6)...10414 Oct. 1 78% Mar. 4 98 +10 77,900 || Ward Baking pf (17). weee105 Nov. 19 478, Jan. 2 1007 154" syed 
Revere Cop & Br...-......... 39% Dec. 31 10 Apr. 29 30% +23% 197,800|| Warner Bros Pictures ...... 18% Dec. 14 9% Apr. 30 17% + 1% 3,825 400 
Rev Cop & Br, A .. 79% Dec. 31 24% yeas ; 19 +4235 one — Bros Pictures pf.... 69 Dec. 16 44— Apr. 29 57 4.16 "22,800 
Rev Cop & Br 5% pf (5%)... 98 Nov. 23 92 Dec. 30 92 arner-Quinlan (d) .....«.. Feb. 29 % June 17 Yt YL 19 
tev Cop & Br pf (a3%).....°138 Oct. 1 90 Apr. 26 130 +15, 10,610/|Warren Brothers ......... ‘a 12 Dec. 8 45% aq 7 we 4 ei 01500 
Reynolds Metals (7 ... _.. 34 Feb. 5 22% May 25 27% — 4% 227,600|| Warren Brothers cv pf...... «Dec. 8 15% Jan. 7 931; Lime 50.500 ss ; 4 
Reynolds Metals cv ‘PE (544). 117 Jan. 13 105 Apr. 27 113 — % 8,600 || Warren F & P (71).........5- aT Dec. 28 21 Apr. 30 36%-+125 163,600 Announcing the formation of 
OID. Wt ba Reynolds Spg (71)........-+-. 364% Nov. 18 25 July 3 31 oe 101,700/| Waukesha Motor (1)........ 39% Dec. 22 19% Apr. 28 37% +- 83 99" 
LL. 7 — Pp 37 8 322,400 
\ RQ | Reynolds Tob (3)...-..-+-+-+ 65% Feb. 10 58% Sep. 16 65% + 5 4,100|| Webster Eisenlohr .......... 114 Feb. 6 6% June 9 8%+1% 214.600 
: N | Reynolds Tob, B (3).....-++- 60% Nov. 17 50, Apr. 29 56 + % 567,500 Webster Eisenlohr pf ......* 85 June 23 83° May 26 85 , 040 c 
prstanarocsiese N | Biine we BPP Occ RADE gy Nor. oad Fhe well Sarge coisa Tam A AME, Uy ty HILDS, JEFFRIES & THORNDIKE, 
\ S litter ental CFR) wcccee 4 35 ar. 4% Jan. £ « + 34 “ ess i (+50c) . seeeess 52% Dec. 30 335% June30 50% + 43 309.5 
: N a S -~ —- i 8 E 9,500 INCORPORATED (NEW YORK) 
S| Roan Ant Cop (al2)....... 75% Dec. 31 32 Jan. 3 75% +44% 48,900 | Wess Oil & S pf (4)........ 83% Dec. 18 7 2 iy 4+ 380 
k SHERWOOD & MERRIFIELD, INC. N | Ruberoid Co (11).+....s0+++ 119 "Dec. 30 74% Apr. 28 119 +19, 21,500 | West Penn Ei ee “107 Sep. 9 O1%Jan. 7 sett e500 
RR N Rutland pf ecececsseeee 104% Feb. 19 543 June + % Vest Penn El pf (6).......%102 S 10 8 . . ‘ ; 
‘ N 8 Sep. 0 954,-+ 
‘ HAS BEEN DISSOLVED N P oe i ae ang || West Penn El pf (7)...-....9110 ane. S/o 2 Sey 13,760 for the Underwriting and Wholesale Distribution 
R N SAFEWAY STORES (12)... ; 49% Nov.18 27 July 29 = 9% ~~ aod, West Penn P pf (6)........ *116% Dec. 10 111% Jan. 6 113 : 4.850 of Investment Securities 
N N Safeway Stores pf (5).... 99 Dec. 29 96 Dec. 18 95% .- West Penn P pf (7)........ 1241, Sep. 18 116% Jan. 6 120% + 1% 7'960 
y N Safeway Stores pf (6)......%114 Nov. 9 108 Aug. 5 110 +1 : 6,880 Western Maryland .......... 124% Feb. 21 84 Apr. 27 er L 382.700 
f N Safeway Stores pf (7).... ++ "114% Mar. a 110% Sep. 3 — To,” on'ake Western Maryland 2d BE... 2344, Sep. 11 15 Apr. 30 174 4. i 52 800 
N St. Jose set rere « Dec. 29 22 uly % + , | Wes bia oe 7 } 72" . 
\ ANNOUNCEMENT N St a a), coe Oh Mar. 4 ly Jan. 2 34+ 1% 258,600 Western Pacific pf pies hile 97 Feb i se oo A 2 4 91 ana! Chairman of the Board President 
N N St. Louis-San Fr pf (d)...... 6% Dec. 31 25,Jan. 2 6% + 4% 387,200 || Western Union Tel (a2)..... oe Nov. 5 7214 May “4 944° 1 199,200 PAUL DUDLEY CHILDS WILLIAM W. WATSON, JR. 
iS MADE OF THE FORMATION OF THE FIRM N St Louis Southwestern (d)..* 15 Oct. 13 ra oe Z 13% 1.37 aan eeenoate Air B (al%).. 50% Dec. 30 34%, Jan. 13 50 +14% "799,500 ; 5 
N - SN st Louis Southwn pf (d) .* 37 Oct.24 18 Jan. 2 2974 TiVA = festinghouse E & M (a54).153% Oct. 17 94% J / 6 147% 45 4: 
: N Savage Arms (al).. "Ste Nov. 18 11 June 8 15 + 1% _ 159,900! Westing E&M Ist pf (a5%3)*160 Oct. 16 123i, om. <7 +50 = 4,014,500 Vice-Presid 
S| ~ N s henley Dist Corp (73) 557. Nov.18 37% July 16 43%4— 84 1,033,900|)Weston El Inst (a85c) 33% Jan. 25 22% ti 3 7 s os ee 
| a pnie Ss te 00% + . ois * . an ae i cee ee SUES Res coe soon . < 1, — & 
‘| Shr \ 1 a x Cv N  Schenley Dist Corp pf (5%4)..101% Mar. 7 93° Dec. 28 4%... 68,500|| Weston El In, A (2)........ 39° Jan. 3 35,0ct 22 3° ie Ss CLIFFORD BUCKNAM H. L. NIXON 
ue uuu y u, N) | Schulte Ret Stor (d)-....-... 44 Feb. 7 Mp May 28 sit 1 “98.800 || Westvaco Ch 5% pt (lis)... 3% Oct 8 195 June 29 234+ % 154.200 a ee eee 
, Schulte Ret § > .-. 20% , Be 2 go, | stv 5% pf (1%4).... 3 c 31%, Nov. 331 
x 7 N Scott Paper (#2) * 88 Dec. 29 53i,Jan. 6 8 +1 19,430 || Wheeling & Lake Erie......* 91 Nov.17 34” ee 36,900 LEONARD M. WRIGHT 
Jan. 14 9 56 820 
XK N Seaboard Air Line (d).... 2% Dec. 30 % Jan. 2 2 +1 965,300 || Wheel & Lake Erie pf (5%4)*120 Oct. 23 99 July 21 113 —s 370 | 
SPECIALIZING IN BONDS OF N Seaboard Air Line pf (d).... 8%3 Dec. 30 2 Apr. 23 ST 6's see eee more os? +++ 39% Dec. 31 21% July 1 39 + 75% — 158,700 Treasurer 
N Seaboard Oil (Del) (1) ; 44 Dec. 31 30% Aug. 22 eae See eeling Steel pf (tf 6). 109% Feb. 19 8&4 , +. @: 99" | 
MUNICIPALITIES LOCATED IN NEW YORK STATE N Seagrave Corp ba , Nov. 18 314 July 24 7% +_ 3% 46,900 || White Motor Co... bébeces sume t Nov. 12 18% re 5 a a st 1,531'500 J. WEST RULON COOPER 
’ N Sears, Roebuck (#2) ** 01k; Novi2 505 Jan. 21 88%+417% 1,157,500|| White R M Sp (1.40)........ 17% Nov.18 13%July 7 15%+ % 108,900 
. N Second National Inv........ 5 ‘Dec. 7 2% May 21 4% + 1 47,600 || White Sewing Mach ........ 6% Nov.17 3% Apr. 28 +1. 167.400 
N Second National Inv pf (5).* 92) Dec. 18 61% May 13 89% +22% 14,860 White Sewing Mach oe oeeiwe 43 Nov.17 16 Apr. 28 40%%-+20% 138,800 
eo was, eraeer, axw vou. a '¥ N  Servel, Inc (#1) recs se B13 Nov. 16 15% Jan. 7 28% +11% 1,089,300) Wilcox Oil & Gas........0... 54 Mar. 30 24 Jan. 7 4% -+ 1% 272" 300 50 BROADWAY NEW YORK 
‘ Sa N | Sharon Steel (11.20) ..++ 32% Dec. 10 20% Jan. 3 a eae ry Wile & Co (50C).... +00 11 Jan. 14 6%June19 8%+ %% 1,392,700) 
3 N Sharon Steel pf (5)...........104% Dec. 17 89 July 8 i oe 9,700 || Wilson & Co pf (6).......+.. 87 Jan.15 70 June20 77%— 1 7 
X TELEPHONE DiGBy 4-1919, 1920, 1921 N Sharp & Dohme...........++- 11, Dec. 11 4% Jan. 3 10% + 5% 721,800 Woolworth Co (2.40)......... 71 Nov. 18 44% Apr. 23 63 all mm 1 273000 January 1, 1937 Tel. Digb 
K N Sharp & Dohme pf ( 314) a Dec 31 43% Jan. 3 6245 +195 38,800 || Worthington Pump ......... 36% Dec. 17 23% Apr. 30 35% 412" "242'000 | _ el. Dighy +6188 
\ January 4. 1937 N Shattuck (F G) (*50c) 4 19% Nov. 17 lly Jan. 3 16}, - Shs 418,800 | Worthington Pump pf, A..* 86%, Dec. 17 56 Apr. 30 83" 196 “54.960 | 
: N Sheaffer Pen (2) ...* 45 Nov. 12 30% Apr. 8 41%) + 7% 8,780 | Worthington Pump pf, B.... 80% Oct. 23 47 Jan. 4 79 +32% 81900 | 
N | Shell Union Oil (a25c)..-..-. 28% Dee. 31 14% Apr. 30 _28% +12% 1,063,300 || Wright Aeronautical (al)..*140% Sep. 16 62% Jan. 6 118 +50~ aoa 
en CLT Shell Union Oil pf (5M) «cathe Nov. 9 102 Dec. 23 10244 -- 6% 124.500 | Wrigley (W Jr) (13).......-. 79° wb. is es” i 21 7k +" 7, rae 
- ————EE=s == | Silver K Coal’n (60c)........ 1444 Jan. 25 8% July 7 om + 2h ty a0 I Set meroenn wee ” . ii 
Simmons Co (a3)........+.-- 48% Oct. 19 19% Jan. 2 v72 ) t 4 NE 1 x (760c) 51 Nov.17 33% Apr. 28 50 +15% 
\}| Simms Petroleum ........-++- 6% Jan. 15 Big July 10 3% 1% 244,900 || Yellow Truck & Coach....... 23% Dec. 28 8%, aan. 3 22 112% 3,673,000 | 
We are pleased to announce that || Skelly Oil ener a 47% Dec. 31 1944 Jan. 3 ar 7h, Saas coe Track ; WIR se. 38 Dec. 11 83% Jan. 6 129% +42% : 31,490 
| Skelly _Oil pf (6) 32 Apr, 11 975, Dec. 24 ag Sy 4,00 }} Toung spring (73)..... 55 Apr. 6 424 July 1 44% — 18 
|| Stoeabetde ‘Scale, Mov. af sen Ot Hee oan Zoungetown boast a Dabs Oe Ye Sie Me mS 
oss t Ste *1) a 2 . 2 ° { 
MR. LUCIEN O. HOOPER | Sloss sheffield Steel pf (7).*118% Dec. | soe Hine 51-13% 151,700] | aes RADIO P ug. 7 105 Jan. 6 111% + 6% 13,600 DONOHO, MOORE €&? CO. 
\l| Snider Pack > C soilit sa: Seek 3 #21 «8S adie + 2% 5. LSEUNELEE RADIO ...cecceces 423, Nov.17 114%J 4 " 
- ; ; ; ican Veoual Oil (a70e) . 17% 3 Nov 5 12% oy 2 20 16% + 2% 4,202,800 || Zonite Products ............. 9%, Jan. 4 5% ¢ Suly 7 7 pei 309,800 
has this day been admitted to our firm Solvay Am Inv pf (5%).....114 July 1 110 Mar. 4 12) + 1% 9,600 || ercH ’ | WISH TO ANNOUNCE THAT 
South Am Gold & Pl (a30c). 7% Feb. 29 3% July 29 18 1°: 889,600 n sHTS Expire : EFFECTIVE DECEMBER 31, 1936 
as a general t So Porto Rico Sugar (72)... 3544 Aug. 28 26 Apr. 27 344+ 7% 299,600 nee? Ward..Jan. 29 2+) Dec. 21 1} Dec. 28 2% a 252,000 ’ 
general partner. ||| So Pto Rico Sugar pf (8)..*160° Mar. 26 149 Nov. 20 im +5 se 89 | Spates Rosbuck......Jan. 18 ii Dec. 3 ls Dec. B® 1h q. 338,900 
Sou Calif Edison (71%)...... 3244 July 28 25 Feb. 20 sai? La9t oan 300 | an. 25, Dec. 31 15, Dec. 16 2% .. 165,000 MR. THOMAS ALLEN MOORE 
Southern Pacific .........-+.-. 47% Oct. 13 234 Jan. 2 Jeet en 
. “rt y : 25 +103 1.779.000 || Dividend rates as given in the above table are th 
Southern Railway. ....../ Boy Dec 18 HA Apr 27 Bt Lat i'gnm.no0|| Based on the latest quarterly or half-yearly declarations. HAS WITHDRAWN AS A GENERAL PARTNER 
We regret to announce that || Sou Rwy M&O etfs (4).... 59 Oct. 7 34 Jan. 3 56 +26 12,600 insane “bae trading less than. 100 shares, tAnnual rate—not including | AND THAT 
= ||| Spalding (A G).... 11% Nov.17 6% July 8 9% + 1% 80,800 | a ecumulated dividends. aPaid this year. bPaid last year. dCom- | 
MR. WILLIAM J. HALL || Spalding ist pf m 82 Oct 15 183% June 12 aia + 4 11,860 | panies reported in receivership or being reorganized. | MR. WILLIAM E. BRUYN 
7 Spang Chalfant pf (416)... *114%, Nov. 2 4, Mar. "7 <20 |) ] : . 
Sparks-Withington .......... 9% Mar. 6 5% Apr. 30 7% 1,075,600 || STOCK 
has retired as a general partner | Spear & ay dail cs can, eo 6 Olen, 4 21%4 +14% 146, 200 | ; . 0. eB ee iN — mesiiia’ | HAS BEEN ADMITTED AS A LIMITED PARTNER. 
\}| Spear & Co pf (5%4)......-- * 921, Oct. 24 738 June 7 * STOCK ae Date Low. Date. Last Chi Sales. 
Spencer Kell (1.60).......--. 36% Jan. 25 29% May 35% + 2 43, 900 | ABR & STRAUS 7% pf......118 Feb. 1 110% > ee 7 aoe 
Sperry Corp v t c (al)..... 2416 Aug. 4 15% Apr. 30 2144 + 3M 2,305,400 || Adams Express Bf seams saeaiidl -+-10014 Jan. 10 100% Jan, 3 100%, : oo | 
Spicer Mfg (a3)......+--+++. 37, Nov.19 13%Jan. 2 30% - +17%  184,800|| Air Reduction, old............194 Jan. 11 16814 Jan. 2 185% +167 33,800 THE NAME OF THE FIRM HAS BEEN CHANGED TO 
Spicer Mfg pf, A (3). ..* 53% Mar. 20 44 Jan. 22 51%- 7 16,630 || Affiliated Products .......... 9 Mar. 2 7%Jan. 2 i 88'400 : 
e Spiegel-May-Stern (5). .114% Dec. 4 63 Mar. 13 112 +42% 267,900 || Allied Chem & Dve pf........ 124 : = dead ast ™ ™% 8, 
I s : 7 9 Mar 12 108%-+ 54 6 310 p _ Jan. 2 120% Jan. 7 12035 343 32,800 
Members New York Stock Exchange and other leading exchanges Spiegel-May-Stern pf (6% 2). 109% Nov. 12 = 3 — = 42l, 21, 99.500 Pe par ge PORES 5% Jan. 29 1% Oct. 14 — 1% 125,100 
Square D B (al)... .. 48% Nov. 10 21% Apr. 2% tA “% 99, of Amal Leather pf, old. ne 58% Sep. 12 34 Apr. 20 571, 4.221 29.400 
40 Wall Street 55, Bishopsgate Stand Brands (7800) ......-- 1844 Nov. 4 14%, Apr. 29 155,-+ %% 2,698,400) Am Brake Shoe &Fdy pf, 014.132! o Jan. 25 121 Apr. 28 125 i ae 8,070 DONOHO ES Co 
ener euameer anna , pss Stand Brands pf (7).--.--.°129 Feb. 24 120% Jan. 10 124%4— 4% 4,910 || Am Chain pf, old....:. ..136 Sep. 12 114% Jan. 14 125% +12% 17,490 E 
CITY LONDON. ENGLAND Stand Com] Tob ........---: 13% Mar.17 9%4July 29 11%+ % 289,800 || Am Encaustic Tiling, old. 3% Mar. 24 % Apr. 23 ye 44 482'000 MEMBERS NEW YORK STOCK EXCHANGE 
Stand Gas & Elec (d). ane one — eB 5% - ° - ve et am Mach & Metals vtc..... 11% Jan. 2 11%Jan. 2 11%+ % 200 
Stand Gas & Elec & pf (d). ec. 18 94 Jan. < 5s +1656 ,165, m Safety Razor, old........116% Mar. -5 3, 2 +161, 7 I 
| Stand Gas & El $6 pr pf (d) 62 * Dec. 14 2% Apr. 28 58 +31%, 129,900 ||;Am Ty Eien old..... gl, Ton. 2 “a _ 30 Oe a 30,100 52 WALL STREET NEW YORK 
: = | Stand Gas & El $7 pr pt ¢ (d) 72% Dec. 14 264% Apr. 30 68 +39% 594,000) Am Type Teanters ye. is aateee 35 Jan. 2 20" ‘any 13 230 — 7 16.400 
- Stand Invest Corp .......++. i a 17 p — 26 ae + vA ‘ Speed | Associated Oil . coceee 51% Feb. 10 36 May 21 47iZ, +. 34 4.310 | 
Stand Oil of Calif (71)...... 4 e 8 3 ug. 21 4+ ,359, ' JANUARY 4, 1937 
Stand Oil of Indiana (71)... 481, Dec. 30 32%Jan. 2 48%+154% 1,128,100|| BAMBERGER (L) pf.. » .1105% Feb. 17 109 2 le | 
Stand Oil of Kansas (al)... 31 Dec. 15 25 Mar. 27 31 + 2% 19,400 || Bayuk Cigar, old. ’ . 764 Apr. 8 63% — é 70 + - 36,600 | 
Stand Oil of N J (71)........ 70% Dec. 30 51% Jan. 6 68% +17 2,745,000 || Beatrice Cre: amery “20% ‘pf.. -1115, May 29 107 Jan. 8 1114§ + 445 9,900 | 
We wish to announce that Starrett (L S) Co (71.40).... 40% Oct. 6 24% May 9 34%4+ 2% 49,300 || Beth Steel, old............... 59% Feb. 19 49% Jan. 6 59 + 7% 780,800 | 
Sterling Prod (73.80)........ 78% Nov. 9 65 Jan. 7 72%4+7 140,900 || Beth Steel pf, old........... 13355 Mar. 4 120% Jan. 2 133% -+12t, 44,900 | 
Stewart-Warner (+50c) ..... 2414 Apr. 16 1644 Apr. 30 17% = 1M 600,600 || Bloomingdale 7% pf.......... 113 Jan. 6 109% Jan. 24 111% — 21, > 380 | | 
MR. PHILIP SPALDING Stone & Webster (a25c)..,.. 30% Dec. 30 145, Jan. 2 2945 +147 2,118,000 || Bucyrus Erie 7% pf, old,..... 123 July 22 100 Mar. 7 121% +21% 3,700 | | 
Studebaker Corp ....--.+++-- 15%, Oct. 13 91, Jan 6 13% + 4 3,037,000 | Bucyrus Erie cv pf.....cceccs We Feb. 4 13% May 7 175% - & 200° 100 | | | 
se eee reer We 70 Dec. 18 74 +2 55,600 || Burns Bros, A........... ws aaa FT 1 Mar. 6 114 . 38,900 | 
s this r heen Sun Oil pf (6)....--.+e00+:- #125 Nov. 25 118 Jan. 2 124 +5 SSD murne Brog,. .B... csciedcens 3% Feb. 7 % Mar. 6 Yu ¥ 39.6 
has this day been admitted to general Superheater (a95c) v-s....... 60. Dec. 17 27 Jan. 11 55 +26% — 196,300|| Burns Bros pf.......0........ 14%, Feb. 7 744 Mar. 6 ita” a £ A PIERCE & CO 
partnership 1n our norm Superior Oil snide ee. 7 ee a 12 3 am 2 4% + 1% 1,544,900|' Butterick Co ................. 3% Jan. 30 1 Jan. 6 aa y 32.200 ® e * 
Superior Steel ‘ ene 42% yec. 30 9% July 8 40 +28% 442,600 é 
nde Sutherland Paper (11.60).... 37% Oct. 15 23 Jan. 3 34 +10% 144,300 CERTAIN-TEED PR 7% pf.146, Nov. 12 80% Feb. 4 145 +57 22,330 
: Sweets Co of Amer.......... 1344 Nov. 20 6% Jan. 21 13 + 6% 33,100 | Colo Fuel & Iron, old. . 93g Feb. 19 358 Mar. 16 8% + 4 456,300 | | , 
Swift & Co (11.20) . 2) aie 26%, Nov. 18 204 Apr. 28 25%-+ 3 608,500} Colo Fuel & Iron’ pf.......+-. 49° Jan. 11 23%Sep. 2 34-+5% 58.830 | Announce the following changes 
Swift International (2) ..... 35%, Jan. < 284 Apr. 31%, — 1% 171,9 Som! Credit $5% pf........... 123% July 18 110 Jan. 8 12344,+12% 34,821 | | , ; 
MR. F. EUGENE DIXON Symington G'ld w W........ 20% Dec. 17 15 Nov. 2 19% .. 174,500 || Coml Inv Trust 6% pf....+...123 July 22 110% Jan. 9 122% 442 30,400 | | in their firm as of January 1, 1937 
Symington G'ld x W........ 154%, Dec. 17 12% Nov.2 14% .. 41,700 — Ry & Lt. coxaninaieds 20 Jan. 10 10 May 5 12 —6 19,730 . 
has retired from our firm anti dal _ ||Consol Oil pf..........sesee-411% Jan. 2 111% Jan. 2 111% 1'500 | | 
. ELAUTOG’PH CP (0c)... 9% Jan. 8 6% May 14 gs — } 96,: 7, 5 
onde Giidine. SLASTIO oe ies... a — - oe APE 12% 0 3 oral Crown C & § pf, Miads stance’ 47% Apr. 28 454, July 29 454— % 24,800 | | Me. Ww. E. BOEING 
Texas Corp (11).......-.--.+» 55% Dec. 31 28% Jan. 6 54%+25 1,839,600) DEVOE & R Ist pf...... ws «119% Jan. 11 115% Feb. 4 1164- ¥ 
Texas Guif Pr (ade)........ 8% Dec. 7 4% Apr. 29 814+ 3%  385,300|| Durham Hos pe. ete 257 Jan. 13 13" Aug. 11 116” —10% 7 | Seattle 
Texas Gulf Sulphur (#2).... 44% Nov.13 33 Jan. 6 39%+ 6 674,900 “ | rT} admitted asa Special Partner 
= Texas & Pacific ... 49 July 21 28 Jan. 2 4754+19 85,800 | ENDICOTT-JOHN pf .......134 Jan. 4 125% Mar.17 125% — 8% | 
incinnatl DIXON & COMPANY Texas Pac C &  (a25e) '* 15% Feb. 29 7% Jan. 6 13%+ 5% 1,365,600 . ‘- % rT 
! 2 : nw Texas Pac Land Trust(al0c) 14% Mar. 6 9%94June30 124+ 13 843.400., FILENH’S SONS pf......... 113% Apr. 22 2110 Jan. 4 i — 1% 
— Members New York Stock Exchange Tonas Pac Yd Tr, old (al0)1375 Feb. 181000 July 15 1,000—75 15 rae cs oe res Mr. ALBERT J. WOLF 
. . Thatcher Mfg (71).. . 48% Nov. 18 33% Apr. 27 38 — 5} 103,500'|'GEN IT ED EL............. 47% Mar.21 39 Mar. 5 454+ 8% 
1411 Chestnut Street Philadelphia Thatcher Mfg pf (3.60)..... 63% Oct. 24 59 Mar.25 63 + 2% 7'700||Gimbel Brothers pf.......... 112” Aug. 25 69 Jan. 6 108 +34 50,500 | | lew Orleans 
The Fair . aah 16 Nov. 17 8% Junel6 12 +1 57,500 | Glidden Co pr pf......++..+«. 114% Jan. 27 104% June 20 104% — 2% 10,7 . : 
The Fair pf (7). seeerenn -98l® Feb. 28 85 Oct. 8 93%—2 2,830||Gold Dust pf......--..--.+++: 115% Jan. 8 115% Jan. 2 115%+ % 6,900 és admitted as a General Partner 
Thermoid Co ickheeaeseeem 124%, Dec. 8 84 May 23 11 + 15% 699,300 ||Goodrich (B F) pf, old...... 114% c. 10 78 Jan. 6 112 +31% 100,800 
mie acemie Rig: Soe oh Bie, 2 Se Rapier Ch eM Bee BM STE aa 
I BO)... aus ae ; { 4 +-12% : y " Gir. 4 Jan. : ‘ ood } 
Thompson (J R) (+50c)....-- 13% Nov.18 $%Jan. 3 11%+ 3% 27,800 ane ee ee | Se | Mr. SIDNEY J. WHITE 
oe Fost os ere 32% July 4 2% — - 38% > 1% ous.08 ere ott & W, old.. wih - 25 73 Apr. 30 177 : 17,000 | | New Orleans | 
ss Thompson-Sté es eeeeees Sia Mar. 2 i}s 4 e+ 1% 33,500 || Kress ), OG... ceeeess an. 3 66 ar.16 7144— 3% 6,100 } 
We wish to ann e th n ‘ ronch ffice ot Thompson-Starrett pf ....... 394 Feb. 25 26 Apr. 30 3 +6 56,900 } : 
announce the opening of a Branch O Tide Water Assoc Oil (60c). 21% Dec. 30 14% Jan. 6 21%+ 5% 1,2%4,500|| LEHIGH PORT CEM pf, old.124% Mar. 26 106% Jan. 9 121 +14 3,890 | | retires as a General 
Tide-Water Assoc Oil pf (6) 106% Mar. 3 100% Jan. 3 105%+ 51 54.800 || Ludlum Steel pf..........+.-- 164% Feb. 29 129 Jan. 4 155% +26% 600 | . 
1440 BROADWAY Timken-Detroit Axle (71)... 27% Dec. 8 12%, Jan. 6 23%, 410% 1,278,600 || . OO +3 6.600 and becomes a Special Partner 
Timken Roller Bearing (+2). 7444 Nov.12 56 Apr. 27 72% + 5% 459.200 ||McCRORY STORES, A...... 164% Mar.11 115% Apr. 21 13%— % 171,700 
Oe Transamerica Corp (740c) 18' Nov. 23. 11_ Apr. 30 17 a 31g 1,269,800 || McCrory Stores, ss bees 15%, Mar. 11 12” ase. 13 1344 —- : 29'700 
tat 40th Street) Transcon & West Air (a25c) 27% Apr. 4 14% Jan. 2 19% - + 4% 504.000 || McCrory Stores pf, old...... 117 May 4 108 Jan. 6 117 Slag 1,800 | 
Telephone PEnnsylvania 6-5492 Transue & Williams (760c).. 22% Dec 17 10% May 19 21% + Say 214.000 | Minn Honeywell Reg, old....200 Jan. 29 142 Jan. 3 192 +52 7,000 
Tri-Continental (a50c). é2ae Ee. ae Le 7%, Jan. 3 oi - 4+ 2 786.700 | Minn Honeywell =e a ‘aeons "126 Nov. 10 106% June 19 110 2 4,000 | 
Tri-Continental pf (6)..... Ser Oct. 8 93 Jan. 6 107 +16 36,500 | Minn & St Louis.. veseceee 1% Feb. 10  % Jan. 7 M+ % 73,500 
under the management of Truax-Traer Coal (a25c).. +» 9 4 Nov. 25 4% Jan. 6 8% + 4 179,700 || Motor Products, a citv tent 63% Jan. 2 56 Jan. 21 505, — 3% 18,800 
zrassen ON nanan: spas) . *. —_ 7 ox? aoe. ? 2 tint = 900 | Pewee Mike, A. oc vcsccccsosee 17% Mar. 4 115% May 13 12%— 2% 11,200 We ere pleased to-an that 
MR. LEO GOLDSMITH Tw C Fox F pf (1%)........ 4% Nov. 16 31% Apr. 27 + NATL DEPT STORES, 0 ny ms pesased toremacunce tne 
Twin City Rapid i cecancie 17%, Dec. 4 8% May 20 4 7 350,900 | Ne lane Dept [ Newey Hy = so Pd 5 29) Ton 5 ot of 730,860 | ot 
Tw Cy Rp T pf (414).......%109 Dec. 7 6544 Jan. 22 86%+16 22,960 | | National Lead, old......... --305 Mgr. 19 204 Jan. 2 270 +64 11,000 Mr. A. Albert Mol S 
WEINGARTEN & COMPANY ULEN & CO 8% Jan. 20 2%June30 4% 219,300 | powreene Eo Pf, Pa: sao — = ae Mar. = 111% — % 5,625 | ’ ; er 
8 aa obnine ‘ ~ , o ways sta.. 5% , . 200 | y 
Und-Ell-Fish fae)». ocexenes 102% Dec. 21 745, June 29 9912 T15* 219,600 || North German 2 aap 1213 Feb. 21 ee on +H é t 1g 1400} has been admitted - general partnership Re 
29 BROADWAY Union Bag & Pap (2)........ 70 Dec. 11 38% May 21 68 +19% 256,000 in our firm. 3 
a pa — ? = ran sdosmooe ri ao 7 as Jan. a 103% +32 896,000 || PIERCE OIL ..........-++ wees 2% Jan. 15 % Jan. 2 14+ % 447,200 | é 
nion Oil o Oe Cide< csntene e 4 Aug. 26 254+ 2 522,400 | Pressed Steel Car, old....... 5% Jan. 16 2% Apr. 29 4%,+ % 441,300 | : 
Union Pacific (6).......... 149% Aug. 12 108% Jan. 7 127 +19% 199,900 | Pressed Steel Car pf, old... 53 Oct. 22 18 Apr. 20 51% +2 252,600 4 
MEMBERS @RANCHES — ee ee me sonsen +200 —*" 10 90 9 ; oon ae 3” 58,700 |! ~— Oil 6% pf rets. 417 Apr. 16 107 Fob. 4 117 ee 3.300 | STOUT & co. ‘! 
110 a ar (1.20)...,.. eb 22% Jan. 26% + 4% 107,600'| Pure Oil 8% pf, A, rets...... 132 Apr. 6 129% Mar. 1 131% 50 b 
FIFTH AVENUE , 72 7 ‘ | 7 
NEW YORK STOCK EXCHANGE ss Fi ea United Aircraft (ab0c)...... 32% Feb. 18 20% Apr. 30 2815 1% 2,388,400 | Pure Oil 8% pf, B, rets...... 132 Apr. 2 128 Mar. 9 131" 780 | ra 
NEW YORK CURB EXCHANGE (assoc.) ee Te United Am cons ... 37 No 16 16% + — 27-26 + 9” 8 200 RADIO pf, A N F See Ens ees See 
3 CONCOURSE . . sc 4 soeoess GEG 4 ¥OV rT. « a 35, PE, Au nncecanccctacee 5646 far. 9 5444 Feb 3 5535+ 1 96,400 | 
SHICAGO BOARD OF TRADE 0 oa United Biscuit (1.60)....... ; 33% Nov. 19 2414 Mar.18 294+ 4% 162,900 || Radio pf, B, rcts...... e+... 104 Apr. 8 9655 Apr. 21 97 a 23,600 | NEW VORH SUAS EXCHANSE (ASSOCIATE 
common meee, Seeanee Pee Sees bondoc 117, Jan. 11 111 Oct. 9 1144+ % 1,370 || Rem Rand $6 pf.........+. . 9% Apr. 15 77 Oct. 2 9 +65 64,500 | 25 BROAD STREET NEW YORE 
ITY EXCHANGE, INC, 2561 BROADWAY Jnite Sarbon SOD c+ nveaberee eee Nov 9 68 ; Jan. 21 85% +155, 137,800 || Rem Rand 5% pr pf........ oe 24% Jan. 23 19% Oct. 1 22%— % 60,900 
| Unit-Carr F (#2)........+000 35%, Nov. 21 22%Jan. 6 2914+ 6 43,900 | aa January Ut, 1937 Telephone rere 0770 
United Corp (Del) (a20c).... 94 Feb. 17 SsApr. 30 6%— % 5,004,575 Continued on Following Page. ‘ 
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1936 STOCK MARKET DEALINGS 


Net 


()F TAX AGT ()F 1936 Continued Prem Fecceiing Page. STOCK. Expired. High. Date. Low. Date. Last. Chee. pt 
Net Year's ||Budd Mfg ist pd........July 16 5 1% July : oe 
High. — ‘tow. Date. Last. Ch . Sales. || Budd Mfg 2d pd...++.+.Oct. 16 me. 6 % Oct. > o6 reat} 
4 Reynolds § Spring, o.. = 3B Ape. r.14 27 Feb. 17 53 + on Con’t Can....... seeeeeesMay 25 §).May 23 > May 7 uh 360 
Royal Dutch ..... y 6 4%Jan. 2 STH+ a, Curtiss-Wright «.......July (3 June 16 June 8 te + 72,960 
Crown C coccewen cele le Dec. ° ’ 
They Now Must Bear in Mind simu Trawspr .......... 48 Bey BM en. 2S TT! = Doug Aircraft..........Aug. 3 64@July 30 2%July 10 64 «» 303,600 
Spear & Co pf, old. eeeee 82 Jan, 15 82 Jan. 15 82 +1 20 ug o ain ae eee 9 te ce sanaee 
Levy on Retained Profits | Stand Oi1 Export pf.........113% Jan. 24 109% June 8 10914 — “ 51,700|| Foster Wheeler. .«...--May pr. “a zs.200 
! Sterling Sec, A.......«+.+ =~. 48 Jan. 2 May 21 —_ | Gabriel Co........ eens NOv. 17 Nov. 17 \% Nov. 16 f a it 108 
. Sh 2 Pp licies | Sterling Sec pf..... ssowmesses 13% Oct. 30 8% May 18 13% + 3 o apy || Gen Am Tank..........Apr. 22 1% Mar.31 yy Apr. 2 os 314,700 
in aping Foiicies. Sterling Sec ist pf...... e800 oa ae = oy 4 * t a 99'300 || Glidden Co. Bea sooeee ume 18 s* May 3 } —, # oa 
i CO «-sseeeeeee ese 4 Oct. . ’ lat North : 5 ada cee ; aa ; 
Symington Co, A woneses 24% Oct, 31 Span. 2 24% +19 oe Gulf St Steel............Noy. 2511 Nov. 5 oe Nov. - wh 70,200 
Dec. *“e 
2 1,090|| Hollander & S..........Dec. 28 lyfe Dec. 16 ‘tt 
ORIGIN OF IMPOST TRACED TIDE WATER OIL.......... 60 Mar.11 48 Oct. 7 3S + oe Steels vm nengane 1" Jan i i Jam r % ‘ 194409 
J 17 125% Apr. 23 1264, + 1% 200 Ludlum Steel, A.......-Apr. pr. . . oe 
az US Pipe & Fary ist pth. ay Jan, 2 20% Jan. 16 214, — 93,743 || Monsanto Chem...... .June 4 3 May 29 1%May19 2 « 287,100 
. -. | Univ Pipe & Rad..........++- 34 Mar. 24 1, Aug. 6 eos 1 526,200 Nat'l Aviation Corp... Aug. 3 July 2 AJuly16 % wu. ait 200 
idea Used in Law of 1913 in| Univ Pipe & Rad pf.-........ 22%, Mar. 28 13 Ape 7 + lees Gin ober ieee te Jan Wh 
i i 1 8,200 jest a June 12 Yox June 2 Yes ow 86,200 
the Surtax, and Revised | vya-caR CHEM 7% pf....... 133% May 27 105 Jan. 23 a a Paratfine Co. ..ssvvem« July = Ot 5 Oot i * “ 15,38 
: : : . 4 100 lip Morris.......++...AU ug. u * , 
eS hammer Ooo peas & de Tee Phillips ihe, vcccmen ‘Oct’ 5 1 Oct 3 Sam. DW 2 ss 646, 
. RIGHTS THAT EXPIRED DURING 1936 Scott Paper...........- June 4 2 May 13 1% May 21 1% «» 279,300 
r Net Underwood-Ell-Fish ..,July 6 }#June12 yJune20 % .. 441,200 
By GODFREY N. NELSON STOCK. Expired. High. Date. Low. Date. Last. Chee. Sales. Union Bag & Paper.. .May 18 1 A e. 2 fy May 18 ihe 1 ot 208 
en ee ee ee ee ee as aaa United Ai Eines .7208e 29 i¢ Oct. 6 Oct. 7 1% :. 261,000 
anal. tamation, the year ee Seen Dee. 2 oe Dee. 7 it Dec: * be 3 900 | U S Hoff Mach.........Aug. 3 %July 17 YJuly 14 Me .. ae 100 | 
especially harsh to corporations. Binck & Bras seteeeee aly = 7. Sany = ti 3 8 300 | U 8 Pipe & Fdy....... Mey 21 fiMay 18 “fWMay 4 % :. 
Budd Mtg AE 762/500 Yellow T & C....... sccsesDet. 24 5% Dec. 4% 2% Dec. 7 5h .. 361,400 


The corporate form of business en- 


terprise, it would seem, was the 


target at which the most trenchant § 47. BS BY MONTHS ON NEW YORK STOCK EXCHANGE| THE NEW YORK TIMES STOCK EXCHANGE RECORDS | 


provisions of the Revenue Act of | STOCKS ‘ae | oe sTOCKs—— 
1936 were aimed. : 1908. ; 1 sa) .. 496,063,099 1,124,990,980 1929) 
odbec 6écem accanenes 67,211,035 19,409,752 54,567,200 | Year total saiem ...-..+ : 
In consequence, probably at no| January -. viissiapenmeinhpeve - an 14,404,225 56,834,010 | Largest month....+++-«++= $7,211,035, (Jan) a cu 1929) | 
ccampangheephuapenanaterdioctin’ Silvie > sempannenanett 30,616,438 22'408, 198 20,915,960 | areent day. cccton., | &Ti8548 (Feb. 17) 16,410,090 (Oct. 29, 1929) 
e tax has the corporation exec- | April ....«. sudan sinha 39,616,438 408, 846, Largest Saturday.......... 1,758,872 (Feb. 1) 4,867,530 (May 3, 1930) 
— 20,614,690 30,438,423 25,343,000 Nov. 10) 984 (Now. 10, 1936) 
: f ed with so much | MAY  ....msmsceesecseceewesem 614, , 438, No. issues trad in day.. 984 (Nov. 
utive been confront sechatelbig 21,428,377 22,339,512 16,802,460 14 (1933) 
ige or tax guid- | JUNC ---+a++++e0+ - +6,000,000-share days...... one 
need for tax knowledge or tax guic- [July ...cowccen bones cccevonenes 34,786,729 29,429,387 21,115,884 '000,000-share days. . None 5 (1929) 
ance as in recent months. While | August © me em co mmecccooss 26,564,032 42,923,190 16,693,492 | $15.000,000-share days None 3 19 “tas | 
practically all corporate transac- | September ...0:..+..00messeses eae ear ant aan aan Aver: high point (50 stks.). 144.44 (Nov. 10) 311.90 (Sep. 19, 
ne of importance hav volved BOE ~ cc ccdoncoccenesoewomion 43, y « > . ‘ 
— : neta - peat ag gee Geonmmber oe o- 50,469,732 57,462,895 20,868,401 *Three and one-half days of trading. {Over 6 and under 7 millions. tOver 7 and 
iain a heen pertaining to the | December ....-0+.++ssesseeeee: 48,605,047 45,590,420 23,587,502 | under 10 millions. §Over 10 millions. 
: ati : se . : A caieaaaee ene 
distribution or retention of e@rnm-| = Total ....2...seee0 msesees» 496,063,009 381,666,197 323,871,840 | eee eis. sail 
ings have been largely controlled | BONDS 19%. 283,582 ae (1913) | 
by such considerations. irae a Sein ens Smallest year, . « peeseceeeee = gceees, as eT (Nov., 1913) 
The causes which brought about Semuaty sscemescicccememecmessme $472,543, eas erase tee eeatient a cannes: 3,832,740 (June 6) 624.797 (Nov. 22° 1913) 
the enactment of the surtax on un- | Fe — ~ 311 534.900 319.673,300 | Smallest full day...... re 585,790 (May 13) 50,166 (Dec. 30, 1914) 
distributed profits were not new. |ercb ------ 267,544,100 362,200,700 | Smallest Saturday. ...... 253,710 (June §) 45.575 (Dec. 26, 1814) 
They were, in fact, recognized WheM | May oo... eesemecscecsees 201,974,100 285,404,900 284'742,800 | Aver. low point (50 atics.). 111.90 (June 6) : y & 
the first revenue act was — June on epeegencssnsonssmeben ee aes ree BONDS——— _—-—--—--—-—~ 
in 1913 With comparatively low|July ...... eee e ees mee eee Te me me 873, 99, /004, 1936. 
idua urts rat however, | AUZUBt  «. oe. - on cccgcccoemmoemeae 215,062,500 283,270,600 316,504,600 4 bonds val.)$3,575,453,100 $4,098,696,000 (1922) 
ee tee for | September | patinetanstionsdibes "ie 250,189,800 286,485,800 ee eae (tolat ald. * $472.,543,300 - (Jan.) 680,475,400 (Dec., 1919) 
there was but slig October ..nscemcmmemrssemeecee 337,065,500 275,608,200 277,676,500 | Largest week (total all 114,029,300 (Jan. 18) 151,620,200 (Dec. 27, 1919) 
corporations to withhold distribu- 4 November ....eccessemsvemeensss 290,875,900 302,936,300 250,921,900 Largest day (total a)”. 23,142,000 (Jan. 14) 44,486,000 ee 30, 1918) 
table earnings. With the advent o ft) DeceMber acaccacescccccccmess - _ 355,062, 315,473,600 274,105,700 | Largest Sa’ ora ab 226 igen. 1s eet (Dec. 2, 7 5} 
ligher tax rates there was @ Largest day ( De 225, uly , 638, 
atl a > — ironee of distribu- TL ~<asenine ah einaiaieel $3.5 575,453,100 $3,347,855,300 $3,729,460,500 Largest day meee. 20.380, 000 —_ 13 2F git '000 — 2 ipos} 
tn , EE oo Soe ee re’ 700, . 
tions. and there was, on the other rges ae fi ign). 90.21 (Oct. 19) 93.60 (May 3, 1928) 
hand. a noticeable increase in dec- | STOCK OFFERINGS Session a. (high Point). 104.39 (Feb. 21) 114.24 (May 5, 1934) | 
larations when the rates were low- By New York Firms gunencnanenyats —BONDS 
ered, as when a decade ago = 1936. 1935. 1934. 1086. Smallest 
peak surtax rate was cut from trial ... sein - -$242,768,000 108,033,216 $10,141,500| Smallest year (total all)... ........ $501, 155,620 (1913) 
to 20 per cent. | etlie wales “7 <7cecae sonexpnar 5 > |  cosecees Smallest month (total all). $201,974100 | (May) 18:355,400 | (Se , 1900) 
Early Negative Step Was Futile Miscellaneous ....... pcceemeccoce , 208,000 12,223;750 ececcees a oad Tern ) a oan aur: 17) 499'100 (Aug. 13, 1900) | 
The first step toward enforcement EE. Ndiccashelchedvaceusiul $378,570,000 $145,640,966 $10,141,500 | Smallest Saturday... :.. 3,286,800 (May 1) “aioe eae 25, 1900) | 
of the distribution of earnings was be Includes $11,200,000 railroad issue. Foreign aver. rte Point). 93.95 (Oct. 15) 82.600 (June 10, 1932) 
taken in a negative way by pro- | 2. eee ee eee ag a ee eee ae | (Smallest records are from 1900 to 1936 inclusive.) 
hibiting the accumulation of sur- 
plus earnings beyond the reason- | | STOCK AND BOND DEALINGS STOCK MARKET AVERAGES j CURB MARKET 
able needs of a business. This leg-| The deall on ale a een 1936 1936 sTOC*k —————“ 
tior proved neffectual except e dealings in stocKs an n . 
oy fe - Remand cases er ~ on the New York Stock Exchange Gienthiy Henge Largest month vs... ss00 a OS to (Feb.) oe aD (Oct, as} 
corporations were unmistakably | in 1936 compare as follows with the Railroads (25 Stocks) Largest full week..°2../:.. “6,841,915 (eb. 8) 17,450,730 (Oct. 26, 1929) | 
formed or availed of for the pur- | preceding years: Net | Largest day .......... once 1,509,455 (Feb. 17) 7,096,300 (Oct. 29, 1929) | 
ose of preventing the imposition Stocks Bonds High. Date. Low.Date. Last. Chg’e.| Largest Saturday .....0s+. 685,495 (Feb. 25) 1,832,200 (July 13, 1929) | 
- the bine on their shareholders, | 1936....... 496,063,099 $3.575 453 100 a - SS BS 8s Be +60! — —STOCKS 
One of the features of the legisla- | 1935....... 381,666,197 3,347,855,300 | Feb. .. oa = oo : 4 te 4 1936. Gusaliest. 1932) | 
m which made its e C | 1934....... 323,871,840 3,729,460,500 | Mar. .. 40.63 36.36 1 : ‘60| Smallest year ....... weett..: tbebien 57,055,668 (1932) | 
tion w ade its enforcement 
- S. aeenniiell eiene tin “d; | epeti 654,874,210 3,366,402,950 | Apr. ... 39.04 13 32.88 30 34.17 - 3.08! Smallest month ......... +» 4,683,437 _ (May) 2,343,224 | (July, 1932) | 
pat i rom ee ne de le 1932....0, 425,235,829 2,971,965,650 | May ... 37.04 27 33.63 4 36.53 + 2.36, Smallest full WOOK. ...0000 805,280 Ofay 2 a aee sure i > 
en placed on the governm cnuaenes 576,921,426 3,075,347,100 | June .. 38.22 26 35.43 5 37.42 + .89| Smallest day ......... tenes , une : 
prove that there existed intent to/ 4939....... 810,626,276 2,779,009,350 i » 42.66 28 36.84 7 41.69 + 4.27; Smallest Saturday ........ 65,870 (June 6) 24'560 (July 9, 1932) | 
prevent the imposition of the surtax | 1929.. . «1,124,990,980 3,020,316,700 | aug. .. 45.93 10 40.47 21 43.00 + 1.31 (Smallest Curb records are from 1925 to 1936 inclusive.) 
on hareholders The futility of | 192 920,550,032 2,939,627,750 | Sept. .. 44.84 2 42.60 1 23 + 8 —— ee 
the tax upon unreasonable accu- 7 576,990,875 3,321,545,600 | oct. ... 47.45 13 43.74 1 45.85 + 1.92) 
mulations, long recognized by the | 1926. eee aa oek'ogs | Nov. .. 46.34 9 4241 2% 4326 —259/ CASH DIVIDEND DECLARATIONS—THREE YEARS 
= ren sury See ett aR: |i-oomn, MD | a en 1936. 1935. 1934. 
or Laxa on, pecan s 
of study by special legislative comb on. a ee are High. Date. Low. Date. Last. Chee. | Bonks end insurance companies $338, 008.808 5357.206, 708 ois oes oes 
mittees, consisting of members of | 1921....... 171,439, 69314 3,504,814,845 | 47.45 Oct. 13 31.82 Jan. 2 41.92 + 9.96 a te en een 58,191,130 26,181,023 10,576,520 
the House and the Senate appointed | 1920....... 223,931,349% — 3,955,036,900 Industrials (25 Stocks) Department stores....... eseeee 28,990,091 18,457,824 14,130,024 
to investigate and report upon ways | 1919..+.+.«.. 312,875,250 = 3,771,517,175 iD SED kha esek 000k oven secccemees 215,908,283 168, 488,9 165,823,206 
and means for the prevention of | 1918--++«+. 143,378,085 2,093,257,500 High.Date. Low.Date. Last. Ch’ge. | Mail order .......... we eeessens ,921, 12,819, 426 4,830,502 
_ nen Pome y elton 1917... e+ 184,536,371 1,052,346,950| y.. o01.04 31 19147 6 200.41 + @47| Motors ........-.....:0cee veceee 274,827,853 121,010,326 85,145,383 
as /OVeseanes. eee 232,842,807 1,161,625,250 digs , ; "e,| Motor equipment ........ iat 64,405,394 41,161,971 28,903,483 
Thus, after nearly two decades of | 1915... 173,378, 655 IB BR a  - 1 pepnenpennenens 386,776,613 255,390,079 235,821,761 
unsatisfactory experience with the /1914*...... 47,899,628 468,989,100 | — o¢ . 7 F + “eo Public utilities ........ weecccee .438,580 833,556,792 829,618,502 
|Apr. ..212.69 6 191.26 30 197.13 — 7.82 OT 499 571 197 831 279 192'669 269 
so-called undistributed surplus tax, | 1913....... 83,283,582 501,155,920 | May ...207.09 27 195.36 4 205.61 + 8.48| Railroads ...........sseessseees on’ 1R1" 9’ 40%' "20" 
substantial changes were made |1912....... 131,051,116 674,215,000 | June ...218.27 24 202.76 5 214.04 + 8.43| Railroad equipment .........+. 26,181,273 12,495,399 20,886, 463 
or egy ce eae | ee aed 126.515.906 889,567,100 | July ...229.07 28 211.67 8 223.26 + 9.22) Steels ................. idsataden 117,920,800 38,103,274 19,099,298 
therein by the Revenue Act of 1934. | 155, 63 882 956 634,091,000 | AUS. ..227.87 10 214.85 21 219.60 — 3.66| Tobaccos ...............sss000e- 106,942,744 102,095, 109 105,157,698 
An entirely new section was in-| 1910-+++++: aaa’aan aan 1.134656 200 | SePt- 225.06 9 217.57 17 220.56 + .96 | Miscellaneous eben bseeianiina 1,305,241,868 800;980,940 673,301,169 
troduced respect to personal 1909. vr 214,428 97 7 , " Oct. ...232.21 30 219.58 1 231.67 +11.1 -——— a 
idine lees hereon ee | 1908....+++ 196,821,875 —1,084,454,090 | Nov. "1243.60 18 229.56 2 23846 + 6.79! ‘Total .........-.---cceeeece. $4,122,725,360 $2,942,672,386 _$2,684,711.575 
holding companies, which were /1907....... 195,445,321 527,166,350 | Dec. ...238.75 1 225.52 29 231.61 — 6.85 | « i 2,666 2,437 | 
distinguished by the fact that their | 1906 284,016,984 676,392,500 | Year’s Ran Net. | ‘Number of corporations...... ,02 
aokeoan @ saad , 905....... 263,040,993 1,018,090.420 | Hi Date. Low. Date. Last. Chge cawerage number of corporations declaring dividends in four outer 
comes are derived chiefly from in- 1905....... §3, t 0 ,090, | 
vestments and that their stock- | 1904-.+.+.. 186,529,384 1,036,810,560 60 Nov. 18 191.26 Apr. ‘30 201.64 +3767 | period 
holders are limited in number or |1#i8--~m~> 260748358 "684,200.850 | Combined Average (50 Stocks) ' eT eet 
confined to members of family. io0t..11.:. 2m.S77:ao — OO4OLGM | ign Data. Law. Date. Laat. chs. SPECIAL DIVIDEND DECLARATIONS 
its operation ws 4. so eeainat as + ee pe 175,073.85 836,451,130 Feb, <.1iza.08 19 117.12 26 119. 2 | Three Years 
a : eee "an Mar. ..124.17 6 116.90 13 121.10 + 1.89| 1934 
not only to segregate the corpora- | 1898....+.. 112,160,166 922,514,410 = c 1936. 1935. . 
P 
a Apr. ..126.00 6 112.07 30 115.65 — 5.45 
tions to which it applied but to | 1897... 77,470,763 4,569,030 May ...122.06 27 134.49 4 121.07 + 5.42| Back ........ Cecemrccvoemecocoscocecess 1,114 919 631 
; ‘ a ahlieee T ated 1896... 56,663,023 394,329,000 | June ...127.97 24 119.09 5 125.73 + 4.66 9 
make its application quite auto- 66 440 576 519,142,100 | July -..135.86 28 12438 7 aanar 2 BRtre ....ccccmccccen ceececees oveed 1,688 887 65 
matic. 49 275.736 352,741,950 | Aug. ..135.90 10 127.66 21 131.30 — 1.17| Increased .....c..sceeesceees ecccecs os 935 336 355 
“Teeth” Put Into the Law 77,394,965 301,303,777 —_ ee s ao “ cose 2 -94 | Initial ....... quccccecce omecccccsececes 527 217 175 
86,726,410 352,741,950 >. en S 7 ¢ POE  s cctcdaedodndedsvectsenecceeseus 53 118 214 
The provisions of the tax on un 031 388 Nov. ..144.44 10 137.24 2 140.86 + 2.10 
sion: -| 69,031,689 (850,900 | Dec. 141.06 1 132.87 29 136.76 — 4.10| Reduced mss oo emoccccocecce Gee 64 167 177 
reasonable cumulations of csur-|1890....... 71,282,885 400,325,120 Year's Range— Net R 365 211 336 
plus, which then aidiands applicable Ps ie 72,044,600 408,456,625 | High. Date. Low. Date. Last. Chee. ee Cveccesmeos eee 
to corporations other than personal *Exchange closed from July $0 to Dee. 1% | 144.44 Nov. 10 111.90 Jan. 6 136.76 so Ph NEE kedensvtecusesctssssmasahphedene cs 153 79 75 
holding companies, were also! — ———:._  nhRhnhRkeaeeee—oOoO ee SS 
tightened up’ and specific rates amma mmMmMmMmMmMmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm 
revisions real ‘teeth”’ were in- 
gserted for the enforcement of the 


purposes of the old law. And these 
provisions were re-enacted in the 
Revenue Act of 1936, with some 
modifications and with additional 
administrative features to insure 
their enforcement 

Upon the enactment of the surtax 
©n undistributed profits, therefore, 
we acquired in respect to corpora- 
tions two sets of taxes which have 
the effect of restraining this form 
of business organization from ac- 
cumulating earnings, of coercing 


them to distribute, and, in either! 
case, penalizing them for retaining 
profits Moreover, the surtaxes | 
which are an outgrowth of the| 
original unreasonable-accumula 
tions’’ tax may be partly superim-| 
posed with credits, on the undis-| 
tributed-profits tax. | 

While it may be said that the | 
Same principle underlies both the 
tax on undistributed profits and 
the surtaxes which developed out 


of the original unreasonable ac- 
cumulations provisions, the eco- 
nomic considerations which brought 





them about are distinguishable, if, 
however, the considerations which 
actuated the adoption of the undis- 
tributed-profits tax also justify the] 
retention of this tax, then those of 
its provisions which are bound to| 
react adve rsely upon small business | 
corporations should be subjected to | 


modific ation and revision 


| 
be | 


All these taxes can no doubt 
made to work together; but this 
involves only a question of adminis- 
tration The real question is 
whether corporate business enter- 
prise, and in particular corpora- 


tions of moderate or small size, can 
withstand for any length of time 
the drastic and coercive sapualonel 
of only one of these taxes, the un- 
distributed-profits tax 


OIL TAX BILL $1,173,413,000 


$900,000,000 Estimated as Share| 
of Consumers in Iimpost. 


Preliminary estimates by the| 
American Petroleum Industries 
Committee place the petroleum tax 


bill in 1936 at $1,173,413,000, of 
which consumers of petroleum 
products contributed more than 
$900,000,000. State sales taxes on | 
gasoline are estimated at $685,000,- | 
000, and the Federal tax on gaso- | 
line is estimated to have cost con-/ 
summers $190.000.000 | 

The petroleum industry paid} 
about $135 000,000 in taxes on real! 
and personal property, $70,000,000) 
in income taxes and about $16,000, 
000 in oil severance taxes. 


Budd Mifg.. 
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BANK of the MANHATTAN COMPANY 


Statement of Condition as of December 31, 1936 


ASSETS 


Cash and Due from Banks and Bankers. . . 
U. S. Government Obligations, Dires and Fully Guaranteed 
Other Public Securities. . . . 1. 2 + 


Other Securities . . . £7 are 5 
Demand Loans Against Collateral os Ge he 
Loans and Discounts .....+5. - 


Real Estate Mortgages . . . . . «+ - 
Banking Houses Owned . . . ...- « 
Other Real EstateOwned. . . . .. . 


Customers’ Liability for Acceptances 


Der OOD «6st. * 0 6 06d 


2 





LIABILITIES 
Capital . . . . . 4 «~~ « $20,000,000.00 
Serplus . . ». + © «00.0.5 9900000088 
Undivided Profits ....., 5,431,681.01 
Reserve for Contingencies. . . mcrae Lk ah eo 
Dividend Payable January 2nd, 1937 ee ye 
Deposits . . . ae oe ©. oe 
Certified and Cashier's Checks Linh Hs wees 
Acceptances Outstanding . . <a 


Other Liabilities, Reserve for Taxes, sis > 


Member Federal Reserve System 


$189,024,992.81 
80,486,815.93 
7,161,997.21 
14,452,950.29 
84,838,863.08 
155,897,531.39 
7,934,214.41 
15,103,014.68 
3,689,483.01 
9,340,267.63 
2,607,946.42 


‘$570,538,076.86 





$ 45,431,681.01 
2,213,307.69 
750,000.00 
463,000,948.69 
45,151,359.93 
10,193,682.87 
3,797,096.67 


$570,538,076.86 





On December 31, 1936 of the above assets $30,186,438.07 are deposited to 
secure public and trust deposits and for other purposes required by law. 


Member Federal Deposit Insurance Corporation 


| 
| 
: 
| 
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| CONTINENTAL ILLINOIS | 
| NATIONAL BANK AND 7 
| 
| 






TRUST COMPANY 


OF CHICAGO 












Statement of Condition, December 31, 1936 





RESOURCES 















Cash and Due from Banks . ° $335,804,629.49 i 
United States Government Obligations, | 

Direct and Fully Guaranteed ‘ 558,185,308.83 
Other Bonds and Securities .  . 52,074,399.88 
Loans. and Discounts ‘ ‘ ‘ 261,704,545.25 | 
Stock in Federal Reserve Bank  . ‘ 2,625,000.00 i 
Customers’ Liability on Acceptances . 894,053.60 | 
Other Banks’ Liability on Bills Purchased 264,207.09 | 
Income Accrued but Not Collected ‘ 3,372,277.81 
Banking House ° ° ° 13,500,000.00 






Real Estate Owned other than Banking 
House , ° . ‘ ‘ ° 






4,088,591.95 Hy} 


$1,232,513,013.90 
=e 































































LIABILITIES 

$1,109,980,393.50 
Acceptances RAD eee er. 896,760.35 I 
Other Banks’ Bills Endorsed and Sold 264,207.09 
Reserve for Taxes, Interest and Expenses 4,536,350.99 
Reserve for Dividend on Preferred Stock 600,002.52 | 
Reserve for Contingencies ° ° 11,405,915.82 ! 
Income Collected but Not Earned ; 427,304.19 
Preferred Stock : : ; : 45,000,000.00 
Common Stock . ; ‘ ‘ » 30,000,000.00 
Surplus. . ‘ ‘ . ‘ 15,000,000.00 
Undivided Profits 14,402,079.44 






$1,232,513,013.90 


GQGV“_"__)_===]=]3; 






United States Government obligations and other securities carried at $135,350,254.18 
are pledged to secure public and trust deposits and for other purposes 
as required or permitted by law. 

























Member Federal Deposit Insurance Corporation 










‘RECORD SALES GAINS| 
NOW MAKE POSSIBLE 


Rs cease 700: 12,000 SS es 


Thr 
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BASE PRICE 
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for Me Pree) Brean sd 





@ The biggest year’s sales in White 
history — and White’s sensational sales 
gain last year—nearly four times the 
industry’s average every month—now 
makes possible a new White Truck at 
the lowest price in White history. 


This S came largely from Operators 
who und their low priced “passenger 
car type” trucks unequal to many of 
today’s hauling requirements. 


performance to thousands who want & 
real truck, quality built as a truck, to 
do a truck’s work. 


Every ounce a White—with White's 
modern performance, unequalled 
economy, exclusive safety features and 

“rolling billboard” advertising value— 
this new White actually costs you only 
slightly more than the “cheapest” trucks 
when you add up all the extras. . . See it 
today or telephone for a demonstration. 


THE WHITE COMPANY 


31-10 THOMSON AVENUE + LONG ISLAND CITY 


THE BRONX 
656 EAST 133rd STREET 
(Alongside the Tri-Borough Bridge} 


Dealers Throughout the Metropolitan Area 


Now a record low price brings White 


BROOKLYN 


ARK 
3rd AVE. AND UNION Sr, a 


190 MURRAY STREET 
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A FEW FEATURES OF THE NEW wat 
Heavy 7-bearing counterweighted crankshaft ri 
vibration dampener * Improved 4-point © 7 
engine mounting ¢ Rifle drilled connecting Sa 
® Directionally water cooled exhaust see 

© Vacuum controlled distributor prov ener ies 
spark advance for every load and speed — - 
* Down draft carburetor with “hot spot " om! 
fect vaporization of fuel « White patente Nee 
bustion chamber « 7'*«” frame with 3 - 
e White designed rear a with straddle mow! 
pinion * Chrome nickel alloy gears * 5 ou 
truck wheelbases ¢ 2 tractor wheelbases mat 
site 4-wheel hydraulic brakes * Auto 
ventilated cab, thickly insulated ont fume 

































































ANNUAL FINANCIAL 


iLDRICH PROPOSES Recovery Reflected in Savings Accounts; |RXTRA DIVIDENDS 
MONET ARY CONTROL Mutual Group Has $10,000,000,000 Deposits UPSET VALUATIONS 


The mutual savings banks of the; crossed off a relief roll and entered . 
country, holding about one-fifth of |on a payroll, a potential saver has|New Tax May Bring a Change 
the nation’s bank deposits, face the | been brought back to a normal way! , Old Yardsticks Used in 


new year in the strongest position oe ae : | m 
in their history, according to Carl swiss it Brings o Uttle nearer Figuring Stock Equities. 


, the day when the relief rolls will | 
M. Spencer, president of the Na- carry only the names of the infirm 








Four-Point Program Includes 
Balancing Federal Budget 
and Full Bank Reserve. 
































] 
: 
pRAISES YEAR’S PROGRESS tional Association of Mutual Sav-/|and irretrievably unfortunate, and | 
ings Banks. not those of able-bodied citizens| EARNINGS RATIO STRESSED 
The outlook is that savings, both We . for real — th 
: _ : “We may expect th ve oe 
put Chase Bank Head Warns‘ these banks and in other chan- man is net oon to oe aed on 
/ Need for Prudence to nae, will continue to grow, Mr. social security legislation to take| But Larger Disbursements May 
c | Spencer said in a year-end state-| care of him as he grows older. The | Make This Theory Inapplicable 
Curb Inflation Trend. | ment. | demands of six months ahead or of | 7 
The number of savings accounts|a year or two away still must be | Some Observers Hold. 
| in the mutual banks totals 14,500,- anticipated. A surprisingly large insite 
\ the great nations, the 000, the largest in the 120 years of | total of the deposits in any savings 
0 - a , such institutions, while deposits,| bank is made up of the reserve | The large dividend declarations 
Ur nas Most Teason to | totaling $10,000,000,000, also are at|funds of those who prepared for| authorized toward the close of the 
he progress made in their highest level. Better times, emergency but have been able to | result of the tax on un- 
a Winthrop W. Al- | 88id Mr. Spencer, bring additions | leave the funds intact and frequent- | arabia S 
{ : of the board of the |t® S@Vings accounts and increased | ly pass them on to others. |distributed profits served to make 
} dri nal Bank and president | -u"'™s of homes. Savings banks | ‘‘Mutual savings banks, through-|more difficult the computation of 
i | C} a an ; sident | know at first hand that these trends | out the period downward into the! stock values. Established rules for 
ie et r of Commerce of the are under way, he added. depression and upward through the | these estimates were upset by the 
i ct York. ‘On every side there are favor-|recent climb, have securely pre- tax development 
} ; T i statement issued by able signs of the renewed vigor of | served the funds placed in their | ax develop . am 
. HE ; f Commerce, Mr. Al- industry and business,’’ Mr, Spen- care. This notable record was made| Some commentators held at | 
HT the ae “ : ‘ cer continued. ‘This is bound to/| possible because the investment| equity values might not increase | 
it pee evicences Of produce more employment. The laws under which they operate and | so rapidly in view of the large dis- 
it ‘ perity, widely dif- benefit to individual morale of/|the conservative habits which are | bursements from earnings and that 
a nation. but asserted steady work and regular wages is | their tradition took into account uncertainty as to dividend policies 
} are em of control of “‘ex- ®% important as the circulation of | just such periods as we have been | would be increased. How much time | 
+ f rol of ‘‘ex : " Pp 
: s toward inflation” | @0llars. When a man’s name is! through.” might elapse before corporate pro- 
mi? f the most important | — — a 
anntrol ness and govern- . - , : 
, =n | ee Aste tesan tho protient'el asien- 
prudence is exer By New York Firms taining returns on stocks, the new 
s monetary controls 1926 1935 1934 iti ’ 
me, recovery can | Industrial $92,538,000 $535,300,000 $11,100,000 | Conditions cura A pon Psa 
iegenerate into a short- | Public utility .2227775222252! 1894°713'000 1,085, 029,000 97,687,000 | With the ——s er ti one! 
} / Mr. Aldrich warned. | State and municipal........ 849,234,000 947,804,000 723,961,032; Proper price to earning ratio. n 
} ent action of the Foreign 139,350,000 79,750,000 14,195,000| the past it has been estimated that | 
! ae a ciedliaMaaats Railroaa 640,383,000 165,802,000 161,755,000 | the price of a stock should be from | 
ey market of |e aneous 432,923,000 687,055,750 461,200,000 | seven to ten times larger than the | 
‘ money marke Oo onumens - anion auseiaeettinl qq . 
} the mports of gold, but Total $4,879,141,000 $3,500,740,750 $1,469,898,032 | C@rnings for each share, dependent | 
on conditions, although in the ‘‘new | 
anid y a palliative and |= ae << —_ aa markets of 1929 the optimists | 
| did ' » the fundamentals NUMBER OF SEPARATE BOND ISSUES OFFERED ‘figured the range from fifteen to| 
1 ra nannies ee 1936 1935. 1934. | twenty times earnings. 
A program of monetary | 7, austrial Aheabaisasabakamebeia, 51 33 3.| The factor of larger dividends | 
NE cont Sy OPUS WEY 21... sccresovesensssecosen 102 52 7 | may cause stock prices to distance | 
ie yolve the 1 wing ts : rate and NOIRE. on pict cnnnsotsi ce ar «31 ae | actual earnings, it is held, so that | 
HT 1. The balancing of the Federal | Palirsaa’..2..cccc77c2ucssesisree gg 13 13 | the ratio theory may become inap-| 
budé would bring an | Miscellaneous ..-----++.ore+s,.cecccncaes, 22 24 14 |plicable. The generally accepted | 
end to deficit financing through . — = | standard of corporations of disburs- 
f the ext n of bank credit; BUEEE us etindntatsvsetasbeoteananemsnage 695 556 436 ling 60 per cent of earnings in divi- | 
i} - ease in membe rank oo —_—_—_—_— —— — — = | dends and carrying the other 40 per | 
peserve requiremen . a _ full BONDS CALLED FOR REDEMPTION cent to surplus is not expected to be | 
ext V pernminee wy mn . continued while the present Tax | 
jiscontinuance of the | Before Maturity Law remains in force. 
; ‘ f silver by the Treas- ; _ 1936 1935. pe Both price-to-earnings ratio and | 
\ . ae cecvecoecescovneees ores co0,008 $108 oar ee Te Lok OOD dividends are related to a third con- 
it { , a — ag hs Public utility 202222252) 1,639/336;000 1,030/828,000 66,289,000| dition affecting security prices—| 
i pa . etween ng State and municipal.......... 172,707,000 208,888, 200 53,179,000 | namely, yields as computed in per- 
| GG UO UNIO FIORE | ine'cs i v00dhssoecebace 394,510,000 120,161,000 1,195,000 | centage, against the stock price, but | 
| S manner as to eet ar 48,917,000 __ 80,257,000 a 13,027,000 this obstacle is not considered of as | 
oe ae mien ke tee Total ie etd comeel $3,392,217,000 $2,747,340,400 $631,954,000 | Much importance as the price-earn- | 
; ys im ake . the —— ings ratios. As one authority says: | 
int gold standard at as c aan aia ae ae iid hieeiaiieannih “Actual yields on shares do not 
ea! te a possible, so that REDISCOL NT RATES, FEDERAL RESERVE DISTRICTS greatly matter, provided that net | 
i ¢ ma be restored be . _ . my fter depreciati h | 
Year-end Rates—Eight Years Compared earnings, a p ation has 
ty interest rates and , : 
; xchanve rates in the | Reserve District. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. a aot eek ae eee ae > 
‘ s of the world. ae apes beater ennbd oi eames 2 2 2" 3% 3% 3% 3 3 8 per cent earnings basis may at 
tent the year 1937 Gi, ae Jhb in pighipet heen nth | 6 ot 2 9 2% 2 ha 31g 3% 41,| first sight seem severely exacting, 
he promises which CAS oo ond ne. aes 1% 144 2 24 B14 3h 3 - but the cautious investor should 
ut as 1936 passes Dallas . Se Rae oo eee 2 2 3 314 3, { 3% 5 |normally insist on it. The biggest 
i the most venture- | Kansas City ..ccoscscccccssssccece 2 2 21 ah, 3h, % 3 4% prifits are certainly made on shares 
some ittempt to predict,’’ | Minneapolis ..............ssseeee 2 2 3 ake 3% 3% 3 5 | possessing low yields, but so also| 
| M , New YOrk....+.sseseseeecseerseees 1% l% 1% 2 4 3% : 57 are the biggest losses. Keep to a 
iy, however, that A ame pa ee ee é é ‘a: a _~ af 5 | high earnings basis.’’ 
at 4 natior the United wi nmo LL newt em eeeteeenntereeee - > Si 2 3 a ait 5 : cam 
et. Louis ° « « <7 > 2 +; a; . . 
on to be grate- | San Francisco . : ss 2 2 2 2 3, «3% gS 4| Live Fish Sent by Express 
ful ie ePhenee ge ae a ee A unique service provided by the | 
. ?. noid the gains fe T¥T ~ , a r ‘ | 4 zs 
Bn forti ao mw addi- NUMBER OF STOCK ISSUES Railway Express Agency, which is | 
t safeguards and 1935. 1934. | jointly owned by the country’s rail- | 
s of the recent | Industrial 29 15 | roads, is moving about 4,000,000} 
£ | f the 1 n ne 5 : 4 
a in a position to 1 me aan omeng ; 5 . | pounds of live fish annually from 
ad till further on the road/|~ ‘ Ts a eo ee ee ii - — | Middle Western points to New York 
to n poorer.” - 5... (Rites arid rceiiaiaia sss 161 33 15 | and Philadelphia for use as food. 


Total 











Corn EXcuHanceE Bank Trust CoMPANY 


ESTABLISHED 1858 
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A Bank Statement that any Man or Woman can Understand 








Condensed Statement as of close of business December 31, 1936 




















































































Percentage 
Due Individuals, Firms, Corporations and Banks . $327,058,765.91 ant Sous | | Raroar ov Conprrion at Tas Cuoss or Business Ducawsan 31, 1986 
. . . actrees - MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
Te meet this indebtedness we have: Empire Orust Company | eae Nie 
Cash in Vaults and Due from Banks ... . $ 95,853,870.71 26.607% Loans and discounts. ......+.. Winnddabntecihiel eden $ 70,538,121.40 
. ‘ - — Wied Sentes wees ioc 3 ic cab dbtbde cdawede eoese 235,596,464.26 
Checks on Other Banks. > eee" tee “So Le’ .« 40,793.91 é .63 11.323% Statement of Condition December 31, 1936 thay ma enctnttes; CRs a caa ce cictecen ces 82 60h nae 
U. S. Government Securities at par F 7 p . 131,618,750.00 36.5347 | saree due from Federal Reserve Bank $1 : eee 99 
(Direct and fully guaranteed, including $11,450,000. ASSETS Se eng rn cinebesiasenes vine | a 
pledged to secure United States deposits and for other Coch ta Veule end Benks . . . . . « -.$28,902,209.00 ie —— 209,152,686.78 
. Customers’ liability—lIndorsed drafts sold and acceptances 
purposes required by law) me United States Government Securities . . . 16,183,562.30 EB. a4 unk neanesmhemaamain 49,654.96 
Canadian Government Securities at par . . « 1,000,000.00 0.278% N. Y. State and N. Y. City Securities . . . 2,349,240.76 $648,018,818.27 
State and Municipal Bonds, par or market value, Bonds and Other Securities. . . . . . . 10,552,918.40 PPh LIABILITIES cates aii 
whichever is the lower . . .. +. + «© « « 6,372,000.00 1.769% Street and Demand Collateral Loans . . . 23,499,825.14 Seete anmre yess -"ss sr aapnenter tempest 
. NE IL nt oun ans h00e dente denna ,960,885.37®% 
(Including $10,000. pledged to secure State deposits) Time Collateral Loans . . « « » #© «© ee Undivide {rom sano anns sia sscsenageeceeceecans scenes a 
7 - r i c--* sae SB 6 Oe SS eS ’ , . | eposits Dr acéusbw odes sacesac §$2,916,478.97 
Other Tax Exempt Bonds, par or market value, Bills Purchased mes * chirgebooebnese eee 
. ° 2.250.000 00 - Bonds and Mortgages. . »« « « » © @ 897,076.05 cmeemeiiien GRR S68 S50 0m 
whichever Is the lower ° ° . ° . . . o . OU, ° 0.625% Bank Building and Other Real Estate 1 368 952 80 Reserved for taxes and assessments. ...........ceeeees 2,289,762.1@ 
. ai ee : . . Indorsed drafts sold and acceptances guaranteed........ 49,654.96 
Railroad Bonds, par or market value, whichever Customers’ Liability on Acceptances. . « .« 18,571.42 “ez a gn psd = anne 
io Gee Gewer ... « 0 0 © «0s © eoge « + * 7,669,063.00 2.129% Accrued Interest Receivable and Other Assets . 497,065.79 arty ins 
Public Utility Bonds, par or market value, which- $90,412, 108.33 | gp pe Pet nym dnb hemes Ye 
ever is the lower . . . . + + 7 . . . 4,059,920.00 1.127% LEE | a 
4 7 5 k LIABILITIES * $5,000,000 transferred today from Undivided Profits to Surplus 
Industrial and Other Bonds, par or market $ 3,000,000.00 ¢ Because of market decline, $25,000,000 of Reserves were used in 1933 
. : ~~ oe ; eT a a ET a es ee 3 y le | o reduce book valt f Other bonds, stocks, securities, etc. Tod 
value. whichever 18 the lower oS tn. S 2 a 1,55 7,250.00 0.432% eek ae 1.000,000.00 $15,000,000, representing a part of the market ae been orn 
4 ~ as ole 8. ee. S ’ ? 7 | stated in that item, with a like cr to Surplus 
18.000 Shares of Federal Reserve Bank | Surplus end Undivided Profs. . . . « « 3/812,717.99 | 
és.” Ul en ee a ee or a ee a 900,000.00 0.250% | Dividend No. 117, Payable January 2, 1937. . 75,000.00 
ais 2.499 Shares of Discount Corporation | Reserves for Accrued Interest, Taxes, etc. . « 39,602.82 | 
of Meer TOO 6 8s és 2 3 eS Oe 649,740.00 0.180% | Acceptances. 2 se es tt es 18,571.42 | 
te’s 9.990 Shares of Corn Exchange Safe Deposit Phcosament mnie Saeed 82.466,216.10 
led Company .--++ +++ +s 2+ + ¢ @ 936,500.00 0.260% Demand. . . 76,/90,840.09 52,460,210.10 STATEMENT OF CONDITION 
: ae ; , 108.33 
0 Sundry Securities (Quoted Value $246,139.00) . . 1.00 $90,412, 108.33 WILMINGTON TrRusT COMPANY 
nly Secured Demand Loans. . . . - + + + « « 16,4.10,523.63 4.555% WILMINGTON, DELAWARE 
cks Secured Time SP ae ie ae 2,.836,262.37 0.787% Agent for the sale of : At the Close of Business December 31, 1936 
¢ it : ' a . United’States, New York State and Pennsylvania Tax Stamps 
Bills Discounted . . . . 7 . o . . . 9,021,.853.62 2.505% RESOURCES 
on. . : ‘ MAIN OFFICE: Cash and Due from Other Banks - « $33,871,462.08 
First Mortgages ti Oe ee ee ge aa ot ad 20,549,254.99 5.7047 Equitable Building, 120 Broadway, New York Call Loans ea « + 1,640,000.00 
. ; ° Sh - U. S. Gov t Obligati * « 22,356,434.10 
Customers’ Liability on Acceptances... . 1,.870,906.04 0.519% FIFTH AVENUE OFFICE HUDSON OFFICE State, County end Municipal Securities . .  8,955,085.42 
. onan ‘ = 5 580 Fifth Avenue 1411 way Other Investment Securities . plats 4,386,542.59 
Banking Houses Owned . . - + + + + = + 12,195,950.77 om ee sanindihabanae Loans end Discounts. ss so cs 19275,910.27 
: ; - Real E nd Fi ee he 205,07). 
eet Other Real Estate Owned ....-+ +s ~» 2,41 1,568.60 0.669% 28, Charles Street, Haymarket, S. W. aby tod nhs ald <p abe 
Accrued Interest Receivable. . . . - «© © « 1,203.1 71.81 0.334% Member of Federal Deposit Insurance Corporation von Thal an oat sro ris 
< heee ° ° . . . . . . . . . . 101 320.27 0.028% —_—_—_ 
= ' Other Assets . . ’ : LIABILITIES 
wi ess i i ~~ . - 24.44 ° Goetteiy ..«siias . $ 4,000,000.00 
— Total to Meet Indebtedn $360,261.8 007 Suaikic honeys 10,000,000.00 
¢ rubber 3 . : Undivided Profits 1,514,414.92 $15,514,414.92 
tog ool? ae bees 2 gig ene Oe S Ole. K 4.429 $ 33,203,058.53 Kee Up With the Tempo of Current Happenings by Mma 174,484.60 
lves * ° . 
cho making the reading of The New York Times your daily habit. Dividend Payable 240,000.00 
condition | Capital, $15,000,000.00; Surplus and Undivided Profits, $17,438,037.49 With zealous attention in accuracy, The Times news coverage is ae sem . ro 
aa Reserve for Contingencies, $765,021.04 of tremendous range. Its crisp sports review, up-to-the-minute Special Time Deposits. . . 1,012,477.64 75,157,629.13 
” Gese® financial pages, trustworthy general news—local, national and Other Liabilities a 2'208.89 
mounts foreign—make it the preferred paper of thinking individuals "$91,088,737.54 


73 Branches located in all parts of the City of New York. 


« Over 
: Member of the Federal Deposit Insurance Corporation. 








THE NEW YORK TIMES, MONDAY, JANUARY 4, 1987. 
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Cash and due from Banks . ....... 
U. S. Government Securities . . ..... 
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MEMBER OF THE FEDERAL DEPOSIT INSURANCE 






JOSEPH WAYNE, JR., President 






32nd Strect & Lancaster Avenue 


921 Chestnat Street 
















































everywhere. 






The New York Times 


PHILADELPHIA 
NATIONAL BANK 


. $181,890,952.17 
149,368,687.70 
12,908,389.62 
60,542,386.33 
81,236,952.63 
3,365,000.00 
1,908,291.35 
6,171,175.99 


$497 391,835.79 









$14,000,000.00 
22,506,935.80 
4,720,590.22 
875,000.00 
737,665.98 
207,995.31 
7,125,096.59 
48,429.00 
447 170,122.89 


$497 391,835.79 


CORPORATION 





1416 Chestnar Street 

















THE FIRST NATIONAL BANK 


OF THE CITY OF NEW YORK 
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LOW RATES FORCE 


New Stock Issues in 1936 
Set Post-Slamp Record 





Corporations resorted to the 
issuance of new stock for the 
raising of funds to a greater ex- 
tent in 1936 than in any previous 


CARE IN INVESTING 


Bond Buyer Must Look for | Senaiiiien, 


ift ji t. | One hundred and sixty-one stock 
Shift m Money Market, issues were placed on the market 
E. B. Hall Warns. | last year for an aggregate dollar 

~ ci value of $378,570,000, compared 

| with only thirty-three issued with 
a value of $145,640,000 floated in 
1935. Of last year’s flotations, 
134 issues, amounting to $242,768,- 
000, were of industrial corpora- 
tions. In 1935, industrial stock 
issues accounted for twenty-nine 
| of the year’s total and amounted 
| to $108,033,000. 


SEES PENALTY ON THRIFT 

President of Investment Bank- | 

ers Association Says Safety 
is Mark of Issue Now. 





Investors and investing 
tions should recognize dangers in- 
herent in an abnormal money mar- 
ket which tends to distort prices, 
and should endeavor more than 
ever to conduct their affairs in 
guch manner that a change in in- 
terest rates and its resulting effect 
on long-term bond prices would not, 
be seriously embarrass’ Z, accord- | 
ing to Edward B. Hall of Harris, | 
Hall & Co., Chicago, president of | 
the Investment Bankers Association | 


of America. _ 
“Unusual conditions do not last 


| . | 
forever,’’ Mr. Hall said, “and have | PAST YEAR A TRYING ONE 
a way of changing suddenly just | 
when almost every one has become 
convinced that we are on a new Trend to Sounder Monetary and 


permanent basis. Credit Base Is Viewed as 


From the standpoint of safety of 
principal and interest, the inves- | Spur to Confidence. 
tor can buy securities in greater 
confidence than ever before, ac-| 
cording to Mr. Hall. | 
He warned, however, that pres- 
ent low rates of interest do not give 
normal encouragement for thrift. 
Individuals who have received 
funds from called bonds have, in 
gearch of a more liberal return, 
gone into the outright purchase of 
common stocks for investment, 
others into the bonds of a more 


~ HOPEFUL FOR 193 


Halsey, Stuart Official Finds 
investors Rely on 1936 Gains | 
to Improve Market. 


The year 1936 has been a trying 
| one for the individual bond investor | 
because of recurrent inflationary | 
| scares, record low-interest rates on | 
|new offerings, restricted volume of 
new financing other than refunding | 
and the continuation of social and 
legislative trends seemingly adverse | 


ANNUAL FINANCIAL 


| tically 


MUNICIPAL BONDS 
EXPECTED TO GAIN 


Steady Upward Trend Is Seen 
by Lebenthal as Result 
of Increased Demand. 


— 


-$40,000,000,000 BY 
Anticipated Shortage of U. &. 
Issues Will Help Local 
Financing, He Holds. 








1945 








The trend of municipal bond 


prices over the next few years | 


|}should be upward in accordance 


with increased demand and dimin- | 


|ishing supply, Louis S. Lebenthal 
of Lebenthal & Co. declared in a 
year-end review and forecast of the 
municipal bond market. The be- 


ginning of the operation of the| 


Social Security Act will result in 
| purchases of government bonds to 
|the extent of billions of dollars 
| within the next few years, accord- 
ing to Mr. Lebenthal, who sees a 
| decrease in the flotating supply of 
government ste ag with a cor- 
responding ‘‘spilling over’’ of in- 
vestment money into municipal 
bonds. 

‘That a real shortage in available 
government bonds may result is 
seen when we consider the trend 
toward a balanced budget,’’ he 
said. ‘‘Such balancing will automa- 
preclude the issuance of 
large amounts of new government 
bonds and at the same time may 
bring about substantial redemptions 
of those already outstanding. 

“It is obvious that in this even- 
tuality many investors normally ac- | 
customed to buying government 
bonds will turn to the only impor- | 
tant class of bonds of comparable 
safety—municipals. Their purchases 
of this important class of bonds are 
likely to have a pronounced effect 
upon the whole price structure of 


| of 
| moved from a 3.25 per cent yield on 


|}on Dec. 1. This marks a high ree- 


MUNICIPAL BONDS 
STEADY IN VALUES 


Substantial Immediate Change 
in Market Unlikely, Says 
Chase Bank Official. 


URGES GREATER CAUTION 





J. $. Linen Declares It Will Be 
Necessary in 1937 to Assure 


Satisfactory Profits. 


The market for municipal bonds 
appears to be in a thoroughly satis- 
| factory condition at the start of the 
year and there seems to be little 
lreason to expect any substantial 
immediate change in market values, 
according to John S. Linen, second 
vice president of the Chase Na- 
tional Bank. Citing the improve- 
ment in tax collections last year, 
Mr. Linen said that, nevertheless, 
greater caution in the purchase and 
sale of municipal issues would have 
to be shown, if satisfactory profits 
were to be realized this year, than 
in 1936, when ‘‘almost any issue 
that was purchased was certain to 
develop a profit if held for a suffi- 
cient period.”’ 

Discussing the municipal bond 
market last year, Mr. Linen said: 

‘The year showed only one inter- 
ruption in the steady advance of 
prices. This occurred in April. Ac- 
cording to The Bond Buyer index, 
the average market value in basis 
twenty large selected cities 


Jan, 1, 1936, to a 2.69 per cent yield 


ord, 
‘While the yield from municipal 


| loans was included in the total. 





bonds has been lowered substan- 
tially in the last two or three years, | 


| the relation to the advance in price | 
|on high-grade taxable bonds is not | 


out of line. 
“The available supply of munici- 


THE NEW YORK TIMES, MONDAY, JANUARY 4, 1937. 


pal bonds was somewhat reduced in 
1986, compared with 1935. The fig- 
ures for the first eleven months of 


the last two as reported by 
The Bond , exclusive of Re- 
construction inance Corporation 


and Public Works Administration 
loans, is, 1935, $1,731,617,485; 1936, 
$1,484,487,453. 

“The trend toward improved tax 
collections continued last year and 
there were relatively few exceptions 
where this experience did not ap- 
ply. The record of New York City 
will illustrate this trend. The per- 
centage of real estate levy collected 
as of Nov. 30 for each of the last 
three years has been reported as 
follows: 1934, 76.32 per cent; 1935, 
81.05 per cent; 1936, 86.65 per cent. 

“Toe New York TIM®S carried a 
news item on Dec. 29 to the effect 
that 88.1 per cent of the 1936 levy 
had been reported as collected by 
the Controller’s Department. Excel- 
lent progress was made in the re- 
habilitation of municipalities and 
their financial structure where de- 
faults existed. Of fifty-four cities 
and townships having a population 
of 25,000 or more reported in de- 
fault, only ten remained as not hav- 
ing completed refunding programs. 
Among counties with a population | 
of 100,000 or more, nineteen de- 
faulted, of which all but two either | 
restored their credit or are close to 
realizing this goal, according to the | 
Municipal Securities Committee re- | 
port of the Investment Bankers As- | 
sociation of America at the Decem- | 
ber convention.”’ 


Canadian Bond Financing 

Sales of new bond issues in Can- 
ada last year aggregated $769,239,- | 
779, or approximately $100,000,000 | 
more than the total for 1935, ac-| 
cording to the Dominion Securities | 
Corporation. Sales for 1936 were} 
the largest since 1919 except those | 
in 1931, when almost $750,000,000 of | 
Dominion of Canada conversion | 


| 








} 
| 
| 
| 


Rail Tax Ratio Is Reduced | 
Taxes paid by the Class I rail-| 
ways in 1935 consumed 6.86 per! 


|cent of gross operating revenues, | 


the committee on pubile relations| 
of the Eastern railroads reports. | 
Thais was a lower percentage than) 
in the preceding four years, but | 
higher than totals prior to 1931. 



























































































speculative character, and some into 
fields other than the security mar- 
kets. 

“The 1936 securities markets 
closed at practically the year’s high 
prices, which for most bonds of 

ood quality were all-time highs,”’ 

r. Hall said. ‘‘Furthermore, many 
bonds that wer. considered some- 
what speculative not many months 
ago now appear so well secured in 
light of improvement in earnings 
that they either are being refunded 


at low rates or are selling above 
call prices 
Exercise for Investors 

“Bond buyers have been kept 
busy running to their safety de- 
posit bo.es for their old 5s, 4% 
and even 4s to send them in for 
collection because they have been 
called. The selection of new invest- 
ments for the proceeds from these 
bonds has been an even more ex- 


hausting exercise. Thirty years is a 
popular term for refunding issues, 
and readers of financial pages are 


familiar with the going rates of 
interest on such securities. 

“The volume of new securities 
offered for sale to the public in 
1936 was the largest since 1930 and 
in recent months there has been 
gome borrowing of new money to 
finance industrial expansion. For 
the year, bowever, almost two- 
thirds of the securities offerings 
were for refunding of outstanding 
debt, a slight change from 1935,‘ 
when 78 per cent of all issues were | 
refunding 

‘Life insurance companies, en- 
dowment funds and trustees of 
various types have been large and 
aggressive buyers of the new low- 
rate refunding issues. These buy- 


ers not only held large amounts of 
the called bonds, but in many cases 


have had new funds for investment 
from maturing serial bonds and 
loans, from surplus income, &c. 

“Commercial banks have been 


rather active buyers also, but they 
well recall that long-term bonds can 
geil at big discounts at times and 
they are being cautious about em- 
ploying more than a small percent- 
age of their funds in such invest- 
ment. 

“In a time of extraordinary low 
rates almost any one would prefer 
to invest for a short period and the 
demand for short-term issues has 
driven the rate on good ones, due in 
two years or less, to a fraction of 
1 per cent per annum, The rate on 
thirty-year corporate bonds of the 
best quality may be only 3 per cent, 
but it still is three to ten times the 
rate on obligations of similar qual- 
ity maturing in from six months 
to three years. Thus the tempta-/ 
tion is great to take the market 
risk on long bonds for the sake of 
current income, and some people 
will no doubt overindulge as they 
have done in previous periods of 
easy money 

Individual Buyer Less a Factor 

"The individual investor is not 
the factor in the market for refund- 
ing 3%s that he was in the absorp- 
tion of the 5 per cent issues now 
being refunded. It would be an in- 
teresting bit of research to inquire 
as to what the thousands of indi- 
viduals that held small amounts of 
American Telephone 5s, for exam- 
ple, are doing with the proceeds 
from their called bonds. Few of 
them bought the new 3%s. They 
were not urged to do so, because in- 
stitutional buyers applied for all of 
the new bonds and the individual 
did not want the investment at that 
rate anyway. 

"To the investor's advantage, on 
the other hand, is the fact that cor- 
porations have behind them now a 
record of performance under the 
most severe conditions that have 
ever been imposed upon modern 
business. From the standpoint of 
safety of principal and assurance of | 
ultimate repayment, the investor) 
can buy securities in greater con- 
fidence than ever before if he uses 
the information that is made avail- 
abie to him as a basis for judging 


merit. 
“Recently at the annual conven- 
tion of the Investment Bankers 


Association of America, we were 
told emphatically by two speakers 
that investment bankers would be 
blamed if the securities markets 
got out of hand and another crash 
like that of 1928 ensued. 

“Those speakers merely restated 
a problem which both we in the 
business and our well-informed 
clients have long recognized. The 
dangers alluded to are those inher- 
ent in an abnormal money market 
which tends to distort prices. 

“Unusual! conditions do not last | 
forever and have a way of chang-| 
ing suddenly just when almost! 
every one has become convinced 
that we are on a new permanent 
basis. No prediction or prophesy is 
intended but certainly it is wise, 
now as always, for investors and 
investing institutions to endeavor 
to conduct their affairs in such a 
manner that a change in interest 
rates and its resulting effect on 
long-term bond prices would not 
Drove seriously embarrassing.”’ 


~ 

































end of 1936, the average price for. 
domestic service was 4.74 cents a/| 
kilowatt-hour, against 5.03 cents in 


1935 and 6.33 cents at 
1929. the end of 


to his interests, T. E. Hough, vice 
president of Halsey, Stuart & Co., 
Inc., says in his annual review of 
the bond market of 1936. 


Reiterating his stand of a year | 


ago that bond investing, more than 
most other undertakings, involves 
long-term confidence, 
with both current and longer range 
risks of business, the 
trend of interest rates and the sta- 
bility and purchasing power of the 
| medium in which interest and prin- 
| cipal are payable, Mr. Hough says 
investors generally may be said to 
face the new year hopefully, if not 
altogether confidently, because of 
the gains made in the last year in 
many directions. 

“The problem of bond investing 
was perhaps less difficult for insti- 
tutional buyers,’’ he asserts, ‘‘who, 
having a more or less continuous 
inflow of cash for investment are 
able to obtain an average interest 
rate year in and year out, and who 
have 
about inflationary trends. 

“Quite naturally, therefore, pri- 
mary buying support came through- 


out the year from this sector of the | 


market; individual investors, par- 
ticularly those of average means, 
participated to only a very limited 
degree. 

Thrift Incentives Impaired 


“Incentives for thrift, and con- 
fidence in its desirability, have been 
seriously impaired during recent 
years. While investors who confined 
their purchases to the highest grade 
bond offerings came through the 
depression years 
than any other single class of in- 
vestors, substantial losses were in 


some cases experienced among the | 


grades of securities, particu- 
larly by those who were obliged to 


lesser g 


sell at the low level which existed | 


in the trough of the depression. 

“The recollection of any 
losses naturally persists. This, 
coupled with concern for the future, 
the existing low return On savings 
and investments, and the pressing 
urge to replace outworn equipment 
and satisfy deferred wants, have 
worked against the ‘rainy day’ 
theory so well established in this 
country, particularly in the middle 
sector of the market.”’ 

Mr. Hough does not overlook in 
his review the fundamental impor- 
tance to investors of the much- 
discussed probable course of inter- 
est rates and probable supply of 


new securities, 
‘Through its various controls it) 
is true,’’ he continues, ‘‘that the 


government has an unprecedented 
check on interest rates, though 
economists differ as to whether it 
is adequate to maintain artificially 
low rates in the face of probable 
busineses expansion and advancing 
commodity prices. Thus, while the} 
near-term outlook is for a continua- 
tion of existing low rates, it would 
seem a bold prophecy to hold that} 
these can be indefinitely main-| 
tained. 


Sound Factors Observed 


‘‘Meanwhile, stabilization efforts | 
such as that initiated in the Tri-| 
partite Agreement and subsequent | 
Treasury rulings, control of foreign | 
funds invested or domiciled here, 
and credit control, such as the re- 
cently announced gold sterilization 
move and the 50 per cent increase 
in reserve requirements ordered in 
July of member banks by the Fed- 
eral Reserve and rumored further 
increase early in 1937, are bound to 
occupy positions of importance in 
working back a sound monetary and 
credit base. 

“It is a well known fact that de- 
mand has far exceeded the supply | 
of new securities during 1936, and/| 
it seems probable that this dis-| 
parity will persist in the new year, 
but to a lesser degree. Not only) 
does it appear that more of the 
existing supply of idle money will 
find its way into the ordinary 
channels of trade, but the expecta- 
tion of some addition to the supply 
of securities to finance new capital 
requirements appears not unwar- 
ranted. 

“The 1936 bond market may be 
summarized as one of marked 
price advance, substantial increase 
in corporate bond financing | 
(mostly of a refunding nature), re-| 
stricted public participation and| 
continuing concern on the part of| 
Many regarding the soundness of| 
underlying conditions and the 
longer-term business outlook.’’ 


} 











Electric Service Fees Reduced 
The price of electric service in 
1986 was reduced at about the same 
rate as in recent years, the Edison 
Electric Institute reports. At the 


concerned | 


long-term | 


less reason to be concerned | 


perhaps better) 


such | 


;of municipalities during the past 


| of the company. 


Clung, former secretary. The suit 
is based upon three dividends de- 
clared in 1934 and 1935, which Mr. 
Carpenter asserts were not war- 
ranted by the company’s financial 
condition at the time. 


| municipal bonds, due to the fact | 
that in the immediate future there 
will probably be new issues. 


Expects Many Redemptions 





“The resulting price advance is 
apt to be more extensive because of | 
| the considerable number of muni- 





cipal redemptions expected@to take 
place in the near future, and also 
because of the continued policy on 
| the part of municipalities to repur- | 
chase their own bonds in the open 
market whenever the price is suf- | 
ficiently attractive.’’ 

Pointing out that these factors | 
make it possible for highly advan- | 
tageous new financing by munici- | 
palities, Mr. Lebenthal predicted | 
that by 1945 the total amount of 
municipal bonds outstanding would 
be approximately $40,000,000,000, or 
about twice the amount outstand- 
ing today. 

Touching upon the foremost prob- 
lem facing the municipal bond 
business—that of widespread agita- 
tion for tax limitation legislation— 
Mr. Lebenthal expressed the opin- 
ion that the unsatisfactory experi- 
}ences in this direction by many 
communities, particularly in Ohio, 


would tend to retard or at least 
discourage proponents of such 
legislation. 

“It is a fact,” he said, ‘that 


wherever the facts of tax limitation 
have been fully explored and de- 
bated, such measures have been 
voted down.”’ 

The possibility of the removal of 

the tax-exemption feature from 
municipal bonds, a matter of some 
concern in the municipal bond busi- 
ness, is extremely unlikely, in the 
| opinion of Mr. Lebenthal. He point- 
ed out the necessity of a constitu- 
tional amendment, which would 
call for ratification by thirty-six 
States, most of which are vitally 
concerned in retaining such ex- 
emption. 


* Self-Supporting Projects 


“The outstanding development of 
the municipal bond field in the| 
near future is likely to be a con- 
tinued increase in the number of 
self supporting projects inaugur- | 
ated by municipalities,’’ Mr, Leben- 
thal declared. ‘‘These projects are 
financed by special bond issues and 
are self-liquidating. It is obvious 
that the issuance of such bonds 
does not have any effect upon the | 
| general tax base of the community 
affected.”’ 

Municipal bond prices during | 
1936 reached a new all-time high of 
2.69 per cent yield basis, the review 
pointed out, which compares with 
the previous high reached in Feb- 
ruary, 1901, when the average yield 
was on a 3.10 per cent basis. Muni- 
cipal fianacing, at the same time, 
amounted to a little more than 
$1,000,000,000, he said, a slight in- 


crease over the corresponding 
period of 1935. 
The ten largest issues for the 


year were compiled by Mr. Leben- 
thal as follows: 


Name and Date Amount 
New York Btate 1%s, Sept. 10. .$55,000,000 
| Chicago—San. Dist........... 41,469,000 
Chicago Park Dist., 34s and 4s, 

a MD. 6dbaacnnahS bee dnn he acs 32,121,955 
Detroit,Mich., 2%s, 38 and 3s, 

BG. BP £2 b0000506006080600008 19,952,000 
| Detroit BE, nose cesctces se , 18,720,000 
Port of N. Y. Authority 3s, 

A a ele a a oie .. 17,500,000 
Colorado Sewer Funding 3s an 

ee, DEON. Wha ons vgnesr scant ».- 15,000,000 
Metropolitan Water Dist., Calif. 14,184,000 | 
Metropolitan Water Dist., Calif. 11,808,000 
COOK Co., Ms scccccsesess 11,510,910 


“The whole record of municipal 
bonds in 1936 tended to re-empha- 
size their high grade investment 
standing,’’ the review said. ‘‘Not 


only did the period of deflation | | 


stress the safety and security of 
municipal bond obligations, as a| | 
whole, but it also served to focus 
attention on the relatively few | 
weaknesses which had developed in | 
certain municipalities. 

“It is safe to say that more con- | 
structive thought and effort have | 
been devoted to the further im- 
provement of the credit structure 


few years than at any time in 


American history.”’ 


FORMER OFFICERS SUED 


Conservator Seeks $990,990 Paid 
Out by Old Pacific Mutual. 


Special to THe NEW Yoru Times. 

LOS ANGELES, Jan. 3.—The af- 
fairs of the Pacific Mutual Life In- 
surance Company flared up again | 
yesterday when six former officials | 
of the old Pacific Mutual Company | 
of California, which was reorgan-| 
ized, were sued for $990,990 by Sam- 
uel L. Carpenter Jr., State Insur- 
ance Commissioner, as conservator 


The defendants are George I. 
Cochran, former president; W. H. 
Davis, D. E. C. Moore, Wesley G. 
Green and Delancey Lewis, who 
were vice presidents, and S. F. Mc- 






J.P. MORGAN & CO. 


NEW YORK 


DREXEL & CO. 
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Condensed Statement of Condition December 31, 1936 






ASSETS 


Cash on Hand and on Deposit in Banke....... $ 89,657,168.7% 











United States Government Securities. .....e0es 297 ,243,312.50 
(Of these $1,400,000 are pledged) 

State and Municipal Bonds and Bills... .. +. mw 63,818,109.64 

Stocks and Bonds, etc... ......se00 enbdecewe 14,666 ,060.12 

Loans and Bills Purchased. .........4.. oveete 50,854,642.69 

Accrued Interest and Accounts Receivable. ..... 1,758, 868.52 

Morgan Grenfell & Co. Limited, Shares....... 6,500,000.00 

NG FVII . oi oc.cch sk dhescses'e oueeee 6,728,304.12 






Liability of Customers on Letters 
of Credit and Acceptances. . . .880,763,467.86 
Less Prepayments. .....00s 161,296.70 







__ 90,612,172.16 




























Total Asedls... ccccoocetecessescccces CESO SOB SC1S.48 
LIABILITIES 
Deposits: Demand........... $461 ,902,215.08 
Time. .....ee000..++ 17,080,198.80 8478,982,407.96 
Accrued Interest and Accounts Payable. ...... 105,156.14 
Acceptances Outstanding and 
Se GF CGO FOUN... 6c de detec cve6de 20,763,467 .86 
Special Reserve Fund........ We ePGkak é a's ew 1,000,000.00 
Os 5 is car yccuwaraad .. . . »826,000,000.00 






Surplus and Partners’ Balances 
Total Liabilities. . 


24,647 588.16 49,647 688.16 


$560,538,618.48 





ee eee OHH ee eer eee 









The foregoing statement is exclusive of our interest in the assets and 
liabflities of the firm of Morgan & Cle., Paris. 






Licensed as Private Bankers under Articla LV of the Banking Law of the Statesf New York 


Authorixed as a Private Bank by the Department of Banting of the 
Commonwealth of Pennsylvania 







January 4, 1937 


RS 








eRe 
THE SEABOARD CITIZENS NATIONAL BANK 


OF NORFOLK, VIRGINIA 


REPORT OF CONDITION AT THE CLOSE OF BUSINESS DECEMBER 31, 1936 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 








RESOURCES 
| Cash and due from banks............. cooeoees $4,911,128.41 
i] U. 8. Government bonds............... ageieas 4,992,772.81 
Municipal and other marketable bonds......... 1,062,349.93 
Bonds, securities, etc., including Federal Reserve 
| Bank stock .....,. TYTTre Cod edbocecescccces 290,771.67 
Loans and discounts........ Sent awhile ote es 6,250,660.57 
Customers liability A/C acceptances.......... . 501,413.35 
Customers liability A/C letters of credit issued. 21,378.60 
Accrued interest.......... bash eee coke vadede ds 61,760.44 
Banking nouses, furniture and fixtures........ 449,451.55 
Other real estate owned....... evdccoveseecece 70,825.02 
Ciber BAUR. oc ccicccceese Es beddecodcocecets 38,288.58 
BOOM ssc csimecadeacaces bebeeeeeseccceces + $18,600,800.93 
LIABILITIES 
Capital——Proferred cccccccccteteddcece seeeene None 
CREA —=CSOUIIOM nec cece cvtesebdece coccccecse $1,500,000.00 
| Surplus and undivided profits..... bb oe ces eee 770,085.64 
Reserved for contingencies.............e.e06 ° 292,335.10 
Dividend payable Jan, 2, 1937 (semi-annual).... 52,500.00 
Reserved for taxes, interest, ete............... é 39,780.54 
Acceptances executed 10 ele db ted owes cecce 501,413.35 
Commercial letters of credit isued......ccceecs 21,378.60 
PPOUOUEED. sc'o 000 0600000 0bc 000+ bcsece @eeccveseeess 15,473,307.70 
Total. sssesceveserecccsscessescesecsess + $18,650,800.93 











DELAWARE 


oy invite 


your consideration of the 
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THE 


PHILADELPHIA 


RESOURCES 
Cash and Due from Banke 


* . + 3 . 
U. S, Government Securities . . . . « ¢ 
State, County and Municipal Securities . . 
Other Investmemts . . 2 ce we ccc ee 
Cali Loans to Brokers oe Ge eee. «se 
Other Loans Upon Collateral . . 2. 2. 2 
CTO 5 “o » 6.6 @ 6 6-6 « 


ReserveF und ‘‘CashBalances in TrustAccounts”’ 
Real Estate . 


Miscellaneous Assets « « 0 6 © 8 © «6 ¢ 
ee ae ee ee 
Bank Buildings, Vaults and Equipment 3; ,; 
Gustomers’ Acceptance Liability . ..:. 
LIABILITIES 
nn « @w- a a Oe ee-en-e 
Po ao ee: .02 6 8 616 6 be 
Undivided Profits oe eo eee e © © @e© @ @ 
Reserved for Contingencies . . .... : 
Reserved for Taxes and Expenses , . . . 5 
Dividend Payable January 2, 1937 . 2 . « « 
Miscellaneous Liabilities . . . ee ee 
Letters of Credit and Acceptances .... 
PE? 620404 0Ge bes & 6) 0).0 eNela 


C. S. W. PACKARD, Chairman of the Board 





THE 


NATIONAL CITY 


$272,663,327.68 


Onited States Government obligations and other securities carried at 
$25,400,616.47 in the above statement are pledged to secure Government, 
State and Municipal deposits for fiduciary purposes, as ‘required by law. 


The deposits of this Company are insured by the Federal Deposit Insurance 
Corporation, in accordance with the Banking Act of 1935. 


PENNSYLVANIA CoMPANY 


For INsurANcEs ON Lives AND GRANTING ANNUITIRS 
Member of Federal Reserve System 








DECEMBER 3, 1936 ———_______ 






$102,752,607.99 
39, 239,838.50 
9,303,349,67 
32, 140,776.39 
9;823,000.00 
38,765,808,37 
25,140,469,74 
7,436,334,59 
4,291, 768.27 
1,036,349.94 
635,822.04 
1,894,825.58 
242,376.63 


$272,663,327.68 


$8,400;000:00 
12,000,000.00 
2,584,548.65 
2,275,300;85 
434,251.58 
336,000.00 
85,389.54 
242,376.63 
246,305,460.43 


C. S. NEWHAGL, President 








BANK 


——s——=s OF CLEVELAND _--— 


Statement of Condition 


December 31, 1936 





RESOURCES 
Cash and Due from Banks . . . . « 6 «© «© «© «© 8 8 «© $ 47,716,864:56 
United States Government Obligations 
{Direct and Fully Guaranteed} 
Unpledged . . . « « 6 «© «© 8 «& $38,422,980:08 
Pledged to secure Trust Funds and 
Public Funds ee at oo” a a oo at 12,311,222.50 50,734,202:92 
Other Securities fof which $8,185,284.28 matures 
within two years} $ © © © © © © 2 8 8 8 8 8 @)|620,861,694:70 


Capital Stock of The National City Building Company 
Real Estate Owned 


Loans and Discounts . . « -« . © 


Accrued Interest . . * * ae a . * -« 


Customers’ Liability on Acceptances and 


Letters of Credit 
Other Assets 


. * . 


LIABILITIES 


Capital Stock—Common a eae 


$ 


Undivided Profits , 


Surplus 


Reserve for Contingencies . . . 4 


Reserve for Interest and Other Expenses 
Deferred Credits and Other Liabilities 


2,250,000.00 
139,438.65 
33,995,420.58 
469,265:30 


3,553,953.98 
129,650.50 

OR re 
$159,850,190.81 
tes 


$ 7,500,000.00 
3,000,000.00 


886,012.23 


$ 11,386,012:28 
1,876,965.52 
63,219.44 
130,856.14 


Acceptances and Letters of Credit . . « « . $ 4,420,953.98 
Less Amount in Portfolio . . . « « « « « 867,000.00 3,553,953.98 
Se 


Trust Funds and Public Funds 
Other Demand and Time Deposits . 


MEMBER 


- $ 11,888,380.64 


130,950,802.86 
Ont RR a 


142,839,183.50 





$159,850,190.81 





FEDERAL DEPOSIT INSURANCE CORPORATION | 
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advantages of our State as 








the ideal location in which 
to have a banking or trust 
connection. 








PRANKARD & ZIMMERMANN 


CERTIFIED PUBLIC ACCOUNTANTS 


TAKE PLEASURE IN ANNOUNCING THAT 












On 


DELAWARE TRUST COMPANY 


WILMINGTON, DELAWARE 
Branches: 
DOVER 





MIDDLETOWN FREDERICA 















MR. JOHN H. GARRISON 


FORMERLY WITH HASKINS @ SELLS 





BECOMES A MEMBER OF THE FIRM 
ON JANUARY 1, 1937. 









SS LIBERTY STREET 
NEW YORK 
Tew. REctor 2-5282 


48 MILK STREET 
BOSTON 
Tex. Liperty 0868 
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Cyempt from all! present 


Federa! 


Income Taxes 


$50,000 


cITY OF NEW YORK 


. Cpn. Corporate Stock 


349% 


Due Jan. 15, 1976 


Price 11514 and interest 





$65,000 


DETROIT, MICH. 


4%, Water Bonds 
Due 1956 end 1957 


Price to yield 2.80% 


MACKEY, DUNN @ Co. 


bi corporeted 
ONE WALL STREET. NEW YORK 
Telephone: WHitehell 4-8670 
£72 South Broed St., Philodeiphia 
Privcte Wire ConnecNoa 











TIME 
for 

The new yearbrings chang- 
ing conditions which make 
it urgent for investors to || 
review the present tax sta- 


tus and redemption fea- 
ures of their holdings. 











Our folder, “Invitation to 
Investors” includes a form 
which will prove helpful in 
securing this information. 







Copy upon request 






\SWART. BRENT & Co. | 


tINCORPORATEO 
#0 EXCHANGE vues « NEW YORK) | 
Tel.: HApover 2-0510 + Teletype N. Y. 







For Banks, Brokers 


and Dealers 


Bank 
Stocks 






Horr, Rose GTROSTER 


Dealers Asen 
Wh. 
Telephone to 
PHILADELPHIA 
Rittenhouse 8820 


74 Trinity Pi., N Tel. 4-3700 


HOSPITALS 


FIRST 





The voluntary hospitals 
of New York need our 

Let us giveit. They 
receive no State or Fed- 





eral funds. 


Send your check to the 


United Hospital Campaign 
Committee 


57 William Street, New York 


This space contributed by 


pagnoli & Company 








Free of Pennsylvania 


Personal Property Taxes 







Philadelphia 
National Bank 





CAPITAL STOCK 


JANNEY & CO. 


PHILADELPHIA 
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ANNUAL FINANCIAL 


NEW BOND VOLUME 
LARGEST ING YEARS = 





sues¢ 





a 


THE 


NEW YORK TIMES, MONDAY, JANUARY 4, 1937. 


ANNUAL FINANCIAL 


1936 BOND MARKET DEALINGS 








Total bond sales 1936................++++++ $5,075,453,100 Total bond sales eee er cen nowesnen eS 





»729,460,500 


Total bond sales 1935... ....,.......cpeueiie+s 3,047,000,500TOtal bond sales 1988. .,.:.54<sepepenteys siegeieete's ete «By ‘866, 402, '950 
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'Spurt in Corporate Refunding UNITED STATES GOVERNMENT BONDS | ae = Range for vear 1936-———. Net Year's 

; ND. 8 2 e ge ales 

and Low Long-Term Costs (Figures after decimals represent 32ds of 1 per cent.) Ital Cred P W 7s, B, 1947. June27 53 Feb. 3 77 +23 1,092,000 | 
TREASURY BONDS |Ttal P U Cred 7 7s, to52 piaceal 7 June22 51%Jan. 3 70 +17% 3,262,000 

Mark Investment Year E a aly 7s, - SH July 1 60% Jan. 9 85% -+20% 10,986,000 

r -Range for Year 1936. Ta — Year's ; 
j High. Date. Low. Date. Last. or. Sales. || JAPAN 5s, 1965............ Jan. s 78 Apr. 7 83 — 6% 4,860,000 
= TREASUNY 44s, 1947- 1-82... .121. 28 Dec. 12 115.3 Jan. 27 121.16+6.9 $5,832,000||\Japan 6%, 1954............-. Aug. 27 @1%Apr. - 98 —1% 6,424,000 
Treasury 44s, reg . .-+ 121,13 Dec. 1 118.26 Aug. 28 121.11 46.15 15,000 || Jugo Mtg Bk 7s, 1957, aL | 
UTILITY BORROWING LEADS | Treasury 4s, 1944-54 000... 116.9 Dec. $ 111.00Jan. 2 115.21+4.19 6,836,000 || COUPON OM .....0 44 «++-f 38 Oct, 10 25 Jan. 9 29%+3% 600,000 
Treasury 4s, reg ........... 114.10 Dec, 21 111.00 Jan. 24 114.10 44.6 64,000 |} 

ae | Zeensury 3%s, 1946-56...... 114.21 Dec. 14 109.00 Jun. 27 114.1645.12 8,010,000 || /KARSTADT 6s, 1943.......° 44 Nov.20 40 June 2 40 —2 92,000 

Treasury 3%s, '46-56, reg...114.2 Nov. 23 112.2 Aug. 18 114.2 +6.2 56,000 | Karstadt 6s, 1943, ct...... «-* 39 Jan. 4 345% Dec. 10 a 5% 46,000 

Such Issues Largest Si | Treasury 3%s, 1943-47 ......111.8 Dec, 8 106.17 Jan. 2 110.18 +4.00 5,456,000 || |Karstadt 6s, 1943 ct stp 38% Feb. 18 32 July 6 —5 68,000 
ges ince Zreasury ry ahs, 43-47, reg...109.7 Sep. 11 106.17 Jan. 14 108.29-+2.27 _" 18,000|| Karstadt 6s,'43, ct, stp, Potin 32° Mar. 22 June22 24 —6 202,000 
1927—Industri e d Rail | Treas , 1940-43...... 109.00 Mar. 6 107.19 Feb. 1 107.25— 4 4,322, 009 “| pte Toll 5a, ’69,cts,newt§ 48% Oct. 28 42%,Sep. 16 44 ee 252,000 | 

ies an ail- fvensuny 3%gs, '40-43, reg...108.20 Mar. 5 107.30 Jan. 17 108.10 +1.14 32,( 
roads H ‘wR Treasury 3%s, 1941-43...... 109.23 Nov. 18 108.00 Jan, 2 108.24-+ .24 3,532) 000 | | LEIPZIG 7s, 1947...... sosest 31% Jan. 23° 22% Aug.1l 24 — 88,000 
oads Heavily Represented. | Treasury 2%s, ‘41-43, reg...109.2 Junei5 108.2 Feb. 3 109.00+1.28 '102,000/ Lombard Elec 7s, 1952...... 74% Sep. 8 45% Jan. 13 69 +214 1,234,000 
aweaoury © 3148, 1944-46...... 110.15 Dec, 7 105.12 Jan. 27 ee ete 242,000 | wet 74s, "50, ee Sen, 8 Oct. 98 95K = 8% anes 
aes aor "44-46, reg...110.11 Dec, 7 107.12 Apr. 24 109.20 +5. 27, OUPON OM ..sscvveseses an. 3 ct. 954% — 42, 

: : : Treasury sits pea 109.25 Nov. 19 108.5 Jan. 27 108.22+-.2 7,754,000 |) Low Aust Hy. Bl 6%4s, 1944. 99 Mar. 17 Jan. 2 90 +5 90,000 

By HOWARD W. CALKINS Treasury 3 1941, reg....109.5 Sep. 15 108.24 Jan. 7 108.30 +-1.9 38,000 

Expansion of corporate refunding | | Treasury aie 1943-45 .....110.16 Dec. 3 105.24 Jan. 27 109.28+4.4 7,354,000 ee 6%s, 1954..... Dec. 28 7% Jan. 2 15%+ 7% 2,398,000 

; | Treasury 3 43-45, reg...110.11 Dec. 4 105.28 Jan. 3 109.23+44.8 44,000 || Met Water 54s, 1960......... “0 Nov. 16 100% Apr . 3 104% + 3% 618,000 
operations, stimulated by the con- | Treasury site’ 1949-52 ..... 108.17 Nov. 18 103.19 Jan. 27 108.14 +4.16 12,758,000 Mex Irrig 4's, 1943, asst...° 74 Feb, 8 44 May 27 7 + 1% 482,000 
tinuance of a money market unusu-| Treasury S78 1949-52, reg.108.5 Dec. 30 108.5 Dec. 30 108.5 5 ; 1,000 || Mexico 5s, 1945.........00008 * 9 Dec. 2% 9 Dec. 24 9 +5 10,000 
ally favorable for thi reasury 348, 1946-49 ..... 109.8 Dec. 7 108.24 Jan. 27 108.27 +4.31 6,976,000) Mexico 5s, 1945, asst....... * 12% Feb. 8 7% Oct: 21 M+ % 1,066,000 

; orable for this type of fi- | Treasury ais. 46-49, reg. "107.2 Oct. 15 105.30 July 30 072. 3.11 26,000 | Mexico 5s, 1945, asst, sm...* 10% Dec, 23 7™% Dec. 4 10% + ¥& 142,000 
nancing, was the outstanding de- | Treasury 8s, 1951-55. 106.20 Dec 31 102.20 Jan. 27 106.20 +-3.21 11,400,000 Mexico 58, 1945, asst, lge...° 124 Feb. 8 7% May 26 1” + j 658,000 
velopment in the investment secur- Treasury 3s, '51-55, reg. lenis 106.3 Nov. 16 103.5 Jan. 21 106.3 +3.24 28,000 saemnee 4s, 1910-45, asst, sm* Dec. 24 % Oct. 15  - at 6,132,000 
Treasury 3s, 1946-48 ....... 108.7 Nov. 19 102.29 Jan. 27 108.00 +4.30 20,338,000 || Mexico 4s, 1910-45, asst, ig.* ee 24 a Oct. 14 TH+ 3 1,712,000 
ity business in 1936. The year was| Treasury 3s, 46-48, reg.....104.13 Mar. 20 103.12 Feb. 6 104.13+ .16  32,000|| Mexico 4s, 1954, agst....... ‘8, Dec. 23 4 Oct. 17 8+ 2% 3,316,000 
marked by an unprecedented in-| Treasury 2%s, 1955-60...... 104.20 Dec. 31 100.00 Jan. 2 104.20 +4,19 45,042,000 || Mexico 4s, 1954............. 6% Dec. 28 4 / *Feb. 11 6 + 1% 28,000 
vestment de d f | Treasury 2%s, '55-60, reg...104.15 Dec. 7 99:31 Jan. 8 104.14-+44.14 72,000 || Mexico 6s, 1933, asst, sm...¢ 12% Dec. 28 5%May 6 11%+ 4 804,000 

, Pman or new loans, | Treasury 2%, 1956-59... ..103.2 Dec, 31 100.30 Sep. 25 103.00 6,256,000 || Mexico 6s, 1933, asst, lge...¢ 1244 Dec. 30 6x4 Oct. 19 12%-+-5% 496,000 
primarily from institutional invest- | Treasury 2! 48, 1951-54...... 103.13 Dec. 31 100.23 July 17 103.13 24,038,000 || Miag = M 78, 1956..... +. 294 Feb. 26 231, June19 24% — 44% 40,000 
ors, and the establishing of record Treasury 2% > ene reg...101.12 Aug. 11 101.12 Aug. 11 101.12 15,000 || Milan 644s, 1952.........5.... 77 June 20 50 Feb. 3 70%4-++17% 7,598,000 

8 FC | Treasury 24s, 1948-51 ..... 104.18 Nov. 30 101.7 Mar.16 104.11  . 18,958,000||Minas Gera 6%s, 1958, Sept ; 
low costs for long-term financing | Treasury 2%s, 1945-47 |... 106.27 Dec. 12 100.31 Jan. 2 106.20 45.19 25,786,000 // | coupon off ............ 1 26 Deo. 81 154Jan. 4 26 +11% 700,600 
by virtually every class of bor- Treasury 2%s, '45-47, reg...106.19 Dec, 11 101.7 Jan. 11 106.19 +6.2 20,000 || Minas Gera 6%s, 1959, Sept ei f 

a , | Treasury 218, 1949-53...... 101.15 Dec. 31 100.24 Dec. 22 101.15 1,313,000 coupon off ........+6.. t 26 Dec. 31 14% Jan. 2 26 -+11% 586,000 
rower, , ee || Montecatini 7s, 1987..... -» 99% Nov. 17 664, Jan. 17 99% +28%, 754,000 
As a result the volume of new FEDERAL FARM MORTGAGE BONDS || Montevideo 7s, 1952..... -* 67 Dec. 17 47 Jan. 4 66 +19% 394,000 

| rj * . 7, j 
bond financing, exclusive of opera- | FED FARM M 3\%s, '44-64. 106.00 Nov. 19 102.20 Jan. 27 105.30 -+8.11 4,608,000 Montevideo 6s, 1959.........° 64% Dec. 29 43 Jan. 6 64% +21 370,000 | 
y : y ? 
tions by the United States Govern- | R04 Farm M Shs, 44-64.reg.103.31 Mar. 6 103.31 Mar. 6 103.9) i> g.e2e'uuo||N S WALES 50, 1067.......105% Aug. 11 100% Mar. 16 104% + 3% —1,654,000/ 
Fed Farm M 3s, 1944-49 .105.13 Dec. 8 100.26 Jan. 27 105.13 a ,626,0 N S Wales 528, 1958. 105% Nov.10 101 Mar.13 10414 +. 21 1.334.000! | 
ment, was the largest in six years, | Fed Farm M 3s, ’44-49, reg.104.18 Nov. 17 101.12 Jan. 20 104.18 +3.30 2,000 Nord Rys 6s. ae 155. Jan. - 105% Dec. 29 105% Baie 174/000 
ot 2h . : Feb Farm M 8s, 1942-47....105.21 Dec. 30 101.20 Jan. 27 105.21+44.2 6,710,000)),;) 7 we one ee ane 7 ‘a m o% —4'A Le 
totaling $4,879,141;/000, representing | 7, - ; ae Norway 5s, 1963 .......cscee- 104% Jan. 30 100 Oct. 16 101%—1 2,026,000 
sgn Soe ; Fed Farm M 2%s, 1942-47. .104.14 Dec. 31 100.15 Jan. 24 104.14-+4.4 6,566,000 | Nomeay gg 1943 110° Nov. 30 10414 Sep. 30 107 1.128.000 
695 issues, compared with $3,500. | Fed Farm M 3s, 1942-47, reg , ne Norway 6s, 1944 shaseacknen ae Dec. 3 10412 Oct. 14 107% + 1% 1.566.000 
740,750 for 556 issues in 1935 and | (ST) «.eeceeeeeeeerrees 102.29 Mar. 12 102.29 Mar. 12 102.29 1,000 || Norway 44s, 1965...... vies 101K NOV. 17 96% July 15 101% .. 3,844,000 
with $5,453,916,000 for 970 issues in | HOME OWNERS LOAN BONDS | Norway 4s, 1966 ...00- +++. 103% Nov, 10 99%, May 7 103% =«.. 1,590,000 
1930. : - Norw Hy El 5s, ’57........104 Nov. 24 90% Feb. 6 102 +-1% 1,122,000) 
| poaam OWE 7 pec. 7: eit a " eee Tre, See Norw Mun Bk 5s, 1970....... 104 July 30 102% Jan. 29 1024 .. 70,000 
As in the precedin | s40me 8, "44-52, reg...102.26 May 5 Jan. 02.26 +-1.0( 24,000 || Nuremberg 6s, 1952 .........¢ 27 Jan. 31 18% May 21 3% — 52,000 | 
ili Saenedine’ ee oe public | Home O L 248, 1939-49. ..103.10 Nov. 19 99.16 Jan. 27 103.2 13.12 $1,182,000 . pais ee ee ae 
y borrowing led all other |Home O L 2%s, "39-49, reg. 102.29 Nov. 14 99.27 Feb. 8 102.29 +3.2 16,000 || ORIENTAL DEV Se 1958.. 82% Jan. 29 69% Dec. 28 72%—7 1,830,000 
groups in the volume of new issues, |Home O L 2%s, 1942-44.....103.6 Nov. 19 99.17 Jan. 31 103.00 8,104,000 Oriental Dev 6s, 1953....... 86% 5 A 18 724% Dec. 21 76 —8 1,726,000 | 
aggregating $1,894,713,000, t . 2 : 1}Oslo 448, 1955 .......s0008 e. ",100 ov. 23 96% July 10 99% . 802,000 | 
Sean shee oie pe Per a FOREIGN BONDS Oslo Gas & Bl Ss, '68........108% Mar. 6 984June1? 1024+ °% 500,000! 
$2,048,809 np ‘, when | ABITIBI P & P 5s, 1953...t§ 85 Dec. 31 40% Jan. 18 84% -+43% 7,598,000 , 

146,509,000 In new utility loans | Adriatic Elec 7s, 1952........ 80 July 24 53 Jan, 8 77%+21% 294,000), PANAMA 5s, 1963....... -+»-f 90% Mar.13 67 Jan. 3 81 +15 390,000 
was marketed, compared with a/ Akershus 5s, 1963. --100% May 9 96% Sep. 26 98 - i 1,882,000 || Panama 5s, 1063, stp ...... + 81 Mar. 2 58 Jan. 2 74 +17% 3,532,000 
total of $1,085,029,000 in 1935. | Alpine Mont § 7s, 1955 vaeabake + 98%, Aug. 14 905g May 25 93%-- 2% 268,000 | Panama 54s, WDSS 2c cdeccee 106% Oct. 23 104 Jan. 14 106 ~—1 524,000 

Substantial increases over the pre- | ANtioquia 7s, A, 1945... * 22 Dec. 28 7% Jan. 2 18%+1134, 1,245,000) Paris Orl Ry one 1968....... 15146 Jan. 2 100 Dec. 30 101% —48% 1,500,000 
ceding year were recorded in the Antioquia 7s, B, 1945........ * 21%, Dec. 24 8 Jan. 4 19 +114 1,025,000)|| Paulista Ry Ts, '4 tee ee teats } 87 * Nov 13 60 Feb. 26 85 +16 98,000 
volume of ff by four Antioquia 7s, C, 1945........ * 21% Dec. 28 8%Jan. 7 19 +-11% 473,000 Pernambuco 7s, et Sept . 
. ~ = oe ae ee our of | Antioquia 7s, D, 1945........% 22 Dec. 28 7 Jan. 2 19 +11 936,000 COUPON Off sseseseceees } 25% Dec. 31 12% Jan. 3 25% +13 958,000 

@ six major groups under which | Antioquia 1st 7s, 1957...... *18 Dec. 28 TJan. 3 16 + 8] 750,000 || Peru 6s, 1960 ......+see00-0+* 204 Dec. 31 10 Junel5 20 +8 8,794,000 
ond flotations are classified. Both | Antioquia 2d 7s, 1957......... * Dec. 28 74 Oct. 1 15% + 8% 648,000 | Peru 6s, 1961 ....s.e0. seenee® 208% Dec, 31 10 Junel5 20 + 7% 5,664,000 
State and municipal and miscel-| Antioquia 3d 7s, 1957....... *18 Dec. 28 04” Oct. , 15% +- 8% 654,000 | ore, a ceececiee coense® 3A = = oe Aus. . ay + * 2,206,000 
laneous groups, howev j Antwerp 5s, 1958.............101% Jan. 4 Oct. 9844 — 14% 240,000 || Pirelli 7s, seeeeesete e eevee une 7 an, 8: 78,000 
nanan the 1988, totale. er, tailed to | Argentine 5%4s, 1062..........102% Nov. 9 15 Feb. 8 1024 +- 6%  2,978,000|| Poland 6s, 1940 ..s.se.e- «-t 804% Feb. 29 37 June26 57% —21 1,326,000 

. Argentine 6s, A, 1957........ 102% Dec. 3 975, Feb. 11 101% + 3%  3,624,000|| Poland 7s, 1947 ...... Seeees *1114 Jan. 14 44 June2 7 —33 3,434,000 
Railroads’ Gain Highest Argentine 6s, B, 1958........ 108 Nov.18 987% Feb. 11 101% + 3% 3,080,000 Poland 8s, 1950 setae sternes 96 Jan. 14 40 June 55% — 38% 5,312,000 
- ; | Argentine 6s, June, 1959..... 102% Dec. 1 one Feb. 18 102% + 4i¢ 2,922,000|| Porto Alegre 7%s, '66, July 

Industrial loans last year amount- | Argentine 6s, Oct., 1959...... 102% Dec, 4 4 Feb. 11 102 + 3% 2,196,000 coupon Off ..........05 25% Dec. 31 15 Jan. 7 25% +10% 453,000 
ed to $922,538,000, compared with | Argentine 6s, May, 1960...... 103° Dee. 11 orig Feb. 11 102% + 444 1,904.000|| Porto Alegre 8, ’61, June 
$535,300,000 in 1935. Thus, sub-| Argentine 6s, Sept, 1960..... 102% Dec. 30 97° Feb. 8 102 + 3% 3,850,000 coupon Off .....s.seees +28 Dec. 31 16 Jan. 6 28 +13 332,000 
stantially more than half the total | Argentine 6s, Oct, 1960 ......102% Dec. 8 974 Feb. 17 102% + 4% 1,836,000) Prague (Gtr) 7s, ’52 ....... 101% Jan. 14 4 Nov. 2 99% .. 130,000 
flotations for the year was repre- | Argentine 68, Fe, 1961 ..... 102% Dec. 14 97% Feb. 14 1024 + 3% 2,830,000 || Prussia 6's, 1901 ....++0. ’ ! 294, Jan. 14 18 May 19 19 — 9% 756,000 

: ‘ Argentine 6s, May, 1961 ......102% Dec. 5 97% Feb. 6 102%-+ 3% 1,804,000|| Prussia 6s, 1952 ............-7 28% Jan. 14 18 May 19 19 —9% 1,358,000 
sented by utility and industrial | 4) vtralia 443, 1956 ....-.. ++ -103% Aug. 14 98% Feb. 11 101% -/ 2, 8,754,000 
|.0ans. Railroad borrowing showed Australia 5a, 1957 a 111% Nov. 16 104% Jan. 2 109% + 5 2.242 000 QUEENSL’D 6s, '47.........114 Nov. 6 100 Jan. 3 11 3h + 4% 526,000 
the greatest percentage of gain over | Australia 5s, 1955 ........... 111), Nov. 16 104% Jan. 2 110 5 4,542,000 |; Queensl’d 7s, 1941 ....ceeeee. 113% Sep. 8 100 Jan. 6 111%+ 1% 576,000 
1935, with forty-four issues aggre- | Austrian 7a, 1957 .......+.6+5 100° Sep. 24 90% May 9 99%-+- 6% 1,590,000) ee ice “ : 
gating $640,383,000, against $165,- z se Ate 5 oe qe = — “ a4 a? 26% — 5% g08. 00 
802.000 for only thirteen issues in| BAVARIA S 6%s, 1945...... +32 Jan. 9 20% Dec. 29 20% —11 292,000 | Rhine-Ruhr 6s, 1953 ......+.7 28% Jan. 21% May 21% — 6% 299,000 
the preceding year ; Belgium 68, 1955 ..........+. 109% Feb. 27 101% May 15 1054¢— 3% 2,278,000), Rinelbe Un 7s, '46.........7 34 Jan. 7 27% May 26 31 — 2% 236,000 

a a : 3elgium 64s, 1949 ........... 110% Nov. 9 105 Aug. 21 108%— % 1,200,000) Rhine-W El! P 6s, 1952......¢ 33% Feb. 21 22 Dec. 31 22 —11 381,000 

New State and municipal finane-| Rejpium 7s, 1955 ........000. 118%, July 8 109 Mar. 14 115% — 24, 1.740,000|| Rhine-W El P 6, 1953......¢ 33% Mar. 3 22% Dec. 29 23 —9% 367,000} 
ing, which led all groups in the! Bergen 5a, 1960 .........+++.. 102% May 30 97% Oct. 16 99 — 1, 280.000 Rhine-W El P 7s, 1050......7 34 Feb. 25 22% Dec. 29 22% —10 108,000 | 
volume of new loans in 1934, slipped | Berlin 6%s, 1950 ........s008 1 28% Jan. 18 19 May 23 20 — 8&% 528,000 || Hhine-W El P 6s, 1955... 4.4. 1 33% Mar. 26 22% Dec. 29 22% — 9% 271,000 
into third position last year with a| Berlin 6s, 1958 ..........++.. t 2744 Jan. 28 19 May 26 20 —7 886,000 omy Sy | w ty 4 “ibis: Ape 61 Sep. 15 35 May 28 564+ 3% 45,000 
total of $ 2% 1 y | Berlin Blee 644s, 10951......-. + 325 Jan. 23 22% Dec. 29 22% — 9% 428,000 || 10 Gr do & 8, ’ Cs ; 
total Of SOS0,208,000, Compared WHR | Sin Mics Gas, 1000....... + 30 Feb. 25 21% Dec. 31 21% —5% 638,000 coupon Off ............ + 31% Dec. 31 16 Jan. 3 30%+14% 840,000 
947,804,000 in 1935. The number d EF @ . 1 ae 214 y 26 Rio Gr do Sul 7s, 1966, Ma 

; - . | Berlin Elec 6s, 1955 .........7 29 Jan. 6 20% May 26 21% — 6% 826,000 io G : (8, , y a 
of issues in this group, however, | porin El Rys 648, 1956 ....¢ 33 Feb. 26 23 May 2 23 —9 226,000 coupon Off ..s......+.. t 24% Dec. 30 14% Jan. 4 244%+ 9% 1,043,000 
was greater last year, 468, against | prazil 6%s, 1926-57.........5 +41 Dec. 31 22%Jan. 3 40%-+18% 5,804,000 | Rio Gr do Sul 6s, 1968, June . 

431 in the preceding period. | Brazil 644s, 1927-57.......... + 41 Dec. 81 22 = 2 40% +18% 4,884,000 r goupen, tt, i667; june 24 Dec. 30 14 Jan. 4 24 +10 1,975,000 

The market for State and munici-| Brazil 8s, 1041.............+1 51% Dee. 31 27, an. 3 51% +26 2,982,000 |; Rio Gr do Sul 7s, : . a 
pal bebe was ciate by a con-| Brasil Cent Ry 7s, 1952.....7 41% Dee. 31 21% Jan. 2 41 + 19% 1,532,000 . coupon GE vitoncanesicc *24 Nov.17 15 Jan. 2 234+ 8% 411,000 
een <a ivance in prices to record | Breda, Ernesto 7s, 1054 ..... 74 Aug. 1 2% Jan. 8 62 +17 298,000|| Rio de Jan 8s, 1946, Apr haan 
inued advance in f : ct Srisbatie 5a, 1957 ........+.- 104%, Nov.12 95 Jan. 2 1024+ 8 1,244,000 coupon Off ..........6 +28 Dec. 31 15 Jan. 2 28 +12% 604,000 
igh levels and the re-establish- Brisbane $s, 1958 PE CORE TOF 10444 Nov. 13 5 Jan. 2 1024%-+-7 1,098,000 ||Rio de Jan 6%s, 1953, Aug 
ment of a high credit rating of! Brishane 6s, 1950 ...... ....105% Nov. 14 101% Feb. 7 105% +- 2% 304,000 coupon off oben sbetoste tT rit Dee. 30 if July 3 26% + 12% 2,417,000 
scores of political subdivisions that | Budapest 6s,’62 eens cp on* 38% Jan. 17 25 July 20 26%—9 832,000 || Rome 648, 1952 ......eeeeees Sin July 3 4 Jan. 33 2% +15% 3,803,000 
had found it extremely difficult to | Buenos A 6s, 1961 (Pv) .....°100 Dee. 11 70 Jan. 3 100 29% 126,000 Rotterdam 65, 1964 ...s.00ss 120% Feb. 13 110" 7 June 2 26 112% + ) 93,000 
finance during the vears of the de-| Buenos A 6s, 1961 (Pv) stp..t 86% Dec. 14 55 Jan. 2 85% -+30% 6,702,000 || Ruhr Chem 6s, 1048........ t 3 : i 2 Hi ec 3 2 — 9 40,000 
pression e Buenos A 6%8, 1961 (Pv) stpt 861% Dec. 14 55% Jan. e sin 20% 1,908,000 , Roumania 7s, 59, Aug cp on,7 28% Aug. Jan. 25% + 1% 784,000 
a 3K BS (City)...1024% Dec. 10 95 Jan, 24 16 i 572,000 

Progress was made toward a re- ae A ee Ie veo eeity) 10140 Dec. 15 93 Sen. 21 1011, 8, 192. 000| SAARBRUECKEN 6s, 1953.¢ 30 Aug.26 25 Mar.21 29 + 1% 38,000 
sumption of borrowing by foreign! Buenos A 6s, Oct, 60 (City).101 Nov. 25 92% Jan. 8 101 + 9% 590,000), San Paulo Sv 6s, ‘68, July ; ; . 
sovernments on a moderate scale | Buenos A 4%, 4%8, Nov, '75 . _ COUPON Off s+. 2... a es. t 27% Dec. 31 14 Jan. 2 27 +12% 882,000 
by those nations that are permitted (Pv) sd .. 83% Dec. 17 61% May 7 82% w 694 000 | San Paulo "me 56, — 29% D $1 15% J 2 20% 444y 390,000 
under the statutes to negotiate Buenos A 4%-4%8, Apr,” 76 Pv 80 , Dee. 16 595% May 6 79 , 360,04 0 i ouRee , i840 oeceete 95° Dec. 30 aint — 3 2978 +4 13 e $04 ‘Or ; 
em : me 8 a : Buenos A 4\,s-4%s, Aug, '76. 81% Dec. 17 57% Feb. 18 784 . 1,370,000 San Paulo St 7s, 1940........ ec *, Jan. 94% +13% 2,629,000 
loans in this market. Eight foreign Buenos A 440s-4%s8, ‘77 (Pv). B14 Dec. 17 58 Apr. 18 78 ‘ 2,346,000 |San Paulo St 8s, 1986, July 
loans were marketed for a total of oa A 3s, 1984 (Pv). 67. Dec. 18 39% Apr. 2 65 1022/000 coupon off .........6. + 38 Dec. 30 22%Jan. 4 36% +14 392,000 
$139,350,000, compared with only | puigaria 7s,"67,July coup off; 254 Dec. 28 13 Jan. 2 25% +1i% 1,870,000) San Paulo 8s,'50, Jul op off} 36% Dec. $1 16g Jan. 2 354 184 1,248,000 
three issues aggregating $79,750,000 varia 7%s,’68,.May ¢ ffi 23446 Dec, 28 13 Jan. 14 234 +10 1,848,000 ||Sao Paulo Cy 8s, ’5 ay 
ee eee re 7 coupon off * ita 25 Dec. 29 17% July 2 25 +10% 297,000) 
“a lassified CAN! 24s, 1945 ........ 101% Nov. 28 96%Jan. 2 101 + 4% 2,624,000 Sao Paulo 6%4s, 19 ay 
—— : = a. . - ag vg net 2h fod0 bes debbovese 112 ; Sep. 5 105%, Jan, 10 109% 34, 2,3¢ 6, coupon off .... .t 26% Dec. 31 14% Jan. 9 25% +13 723,000 
ee ee, one oe Canada 5s, 19082 ...........5. 1164, Sep. 9 111i, Jan. 13 1144+ 1% 3,058,000 Saxon St Mtg 6%, 1946.....¢ 32% Jan. 30 24 Dec. 23 24 —10 81,000 
offerings of Federal Land Banks, | Gi nada 3s, 1961 .....sss.-- 10414 Nov. 20 99% Apr. 11 103%. 2,958,000 || Saxon St Mtg 7s, 1045...... +35 Jan. 7 26%May 26 28 ~—7 35,000 
Intermediate Credit Banks and real | Garisbad Ss, 1954 ...-- ee a +50 Dec. 12 32% July 6 48% -+- 5} 72.000 | Serbs,Cro&S 7s,'62,Nv cp on* 29 Jan. 20 22%, Aug. 4 24%+ % 1,546,000 
estate issues, amounted to $432,923,-| Ghile 6s, 1960.............+- * 20% Dec. 31 13% Jan. 2 20 5%, «6 242,( 00| Serbs,Cro&S 8s,’62,Nv cp on.f 20% Jan. 20 23 Aug. 8 26%-+ 2% g34 000 
000, compared with $687,055,750 in| Chile 6s, 1961, Feb.......... * 19% Dec. 31 13% Sep. 20 194+ 5% 4,225,000) Shinyet El P Gia, '62........ 89%) Bep. 22 oo dec. 12 8 — 367,000 | 
the preceding year Chile 6s, 1961, Jan.........: *20 Dec, 831 134 Jan. 2 19%+ 5% 4,376,000) Siemens & Hals 7s, 1935..... 103% Aug. 10 50%Jan. 3 102%- 41 33,000 
: — : Chile 6s, 1961, Sept......... * 19% Dec, 3 13% Sep. 29 1914 5} 2,070,000 | Siemens & Hals 6%, 1951..f 7214 Oct. 14 42% Jan. 3 51h + 8% 427,000 

Utility Refunding Heavy Chile 6s, 1962 .* 19% Dee, 3 13% Jan. 2 19% -+ 5! 1,098,000 || Silesian Bk 6s, 1947. ........ + 51% Jan. 13 33 Mar. 12 33% —I7% 86,000 
. 4 SS . Sor * 19% Dec. 31 14 Jan. 2 19% 5% 4,486,000 | Silesia Blec 64s, 1946....... + 31% Mar. 4 23 Dec. 19 23 —7 116,000 

By far the outstanding develop- ~~ St Ae See eee * 21% Dec. 31 14 Jan. 14 21% 6% 1,938,000 Silesia Prov Th, Bees c cevcsse 75 Feb. 11 33 June 26 53 ~17% 1,880,000 
ment in the years new-lssue ma@r-) Chile Mtg Bk 68, 1961...... *17 Dec. 3 12 Junel5 17 414, 2,062,000 Styria 7s, '46, Feb coup on.f 95% Aug. 14 90%, Nov. 25 0% + 2% 6,000 
ket was the wholesale refunding | Chile Mtg Bk 6s, 1962...... *17 Dec. 3 12 Jan. 14 16%-+ 4% 1,862,000) Sydney 5%%s, 1955.........6.5. 106% July 13 100%, Jan. 28 1044+ 2 752,000 
by public utility systems, which | i. te . ala ‘i 4 » ‘ mans , ve tne 
witnesses the completion of several | Chile Mtg Bk 6%, 1957.....* 17 Dec. 31 12% Feb. 7 16% + 4% 1 pee paw An BL Sis, 1971... 40.5 7 ei s e — - as 9% yas 
maior refunding programs and the | Chile Mtg Bk 6%S. 1961..... *17 Dec. 31 12% Jan. 8 17 5 1,236 A Tokyo mae 1952 teen et ees wwe TE e Gos VEC, = 054 — : 5% oh 

J : ins |} as 2 Chilean M L 7s, 1960 1644 Dec. 31 4 Jan 3 16% 47, 1,294,000 Tokyo 54s, 1961 .......ceeecs Feb. 14 70 Dec. 22 oa — 8 i 252,000 
beginning of other operations that Chinese Rys 5s, 1951.... + 58% Sep. 11 404%, July 7 51% 84, 170,000) Tokyo EI Lt 6s, 195 Ts andiien $6 Feb. 18 71 Dec. 19 7 — 3% 3,644,000 
are expected to be completed early | Ghinese Rys 5s,'51, Coup. ie. . Trondhjem 5%s, 1957..... +--102% July 16 99% Sep. 23 01% + 1% 241,000 
this year. Se BORO cvekchecssd« 42 July 21 42 July 21 42. 1,500 | Tyrol Hydro E 7s, 1952..... + 93% Sep. 10 79 May 19 9 +9 65,060 

Of particular interest was the/Cologne 64s, 1950........ 27% Mar. 3 19% June15 21% — 5% | 254,000 | Tyrol Hydro B 7s, 1955.... 98 Oct. & SiJan. 8 80 + 7% 101,000 
_ 5 , ‘ , iC ig 3; 1961 ..* 3144 Dee. 31 19 May 5 31% +11 3,796,000 fs : F 
program of re funding by the Amer a o 198i" oo? © 3114 Dec 21 19 May 6 31% +11% 5,738,000 UJIGAWA E P 7%, 1846..... July a 4% Dec. 2% 85 —9% 546,010 
ican Telephone and Telegraph sys- sol Ag Bk 68.'48 "A rcp ont 25% Dec. 23 17% June 9 2514 75% 160,00 Un Stl Wk 6%s, A, 1047....T 3 Jan. 23 Dec. 29 273%— 9% 331,000 
tem, whic h culminated in the mar- er as Bk ee 47. Fob 3 ont 26. Dec. 24 171. Jan. 6 26 Rg 402.000 Un Stl Wk 6s, A, 1951. ...7 ty Jan. Pe 231, Dec. 29 au — 8 443,400 
keting of $345,000,000 of Bell Sys- Col Mig Bk 648, 1947 ..* 28% Dec. 9 17 Jan. 13 21% 414 432,000 Un Stl Wk 644s, C, 1951.....7 83 Jan. 25 26% Dec. 24 27% — 5% 70,000 
tem low-coupon refunding issues.| Go} mtg Bk 7s, 1946 * 92%, Dec. 9 17%Jan. 2 23 +6 532,000 Uruguay 6s, 1960 ob eecetes «»-t 70% Dec. 16 37% Jan, 2 sat Tt, 4,2 74900 
The Pacific Gas and Electric Com-| Col Mtg Bk 7s, 1947........% 22% Dec. 30 11% Jan. 10 22% + 5% J 188,000 premesy = Na boeeeetes de in — * 39:2 J » Jan. ; ood? root a on 
pany carried to completion an- Copenhagen 44s, 1063....... oa ate =. ots a * es 10s $490'000 ruguay 8s, 1946.......+04. ec. Jan. 2 o6S,WU 
other extensive refunding program | Copenhagen 5s, 1952 ..;..... cae Saoe. 06 Jan’ 30 100% + 3% 720.000, VEN MTG BK 7, 1982...... 74 June26 63% Feb. 13 73 -+18% 22,000 
through the issuance of $155,000,000 a a A es ey eg 7 od rom. "3 7: 122K, 4,168,000 Vienna 6s, 52, May cp on..¢ 97 Sep. 21 86% Dec. 9 389% — 3% 266,000) 

‘ ‘ing rear, following : : an Te - - 12.000 
ag mae ey Ay ny =| Cos Rica 74,'51, Nov....... 1D Mare See fa St 4250000) WARSAW 7%, 1008........... 71% Jan. § 33%June2? 47%—22% 2,209,000 
the flotation of $95,000,000, repre-| Cos Rica 75,'51....++-++++++ t 4% Mar. 3 2 Jan. @ 21 So oe i Westphal El P 6s, 1983 33% Jan. 20 21%, Dec. 30 218 ~10% 7,000 
senting three separate issues, in| Cuba 4s. 1949 yous tentheee 98 Dec. 11. 92 Jan. 15 98 644 1,226,000 Wu So oenine El7 1986. ..+ 30 Jan. 11 i Jul a7 ta 7 108,000 
1935. Cuba 58, 1904-44 ..... senaana 1054, Dec. 17 99% Jan. 3 105% + 54; 244,000 uer urg ‘8, oes . me vy ~— ™% WU 

Among the larger individual loans | Cuba 59, 1010-89 -.«..-+--++« gery Dec. tO an: 7 ee Lait? 17'342.000|| YOKOHAMA 6s, 1961........ 8 Feb. $ 12% Dec. 18 76 —9% 1,061,000! 
placed on the market in 1936 were | Cine Fics" ee teers 103, Oct. 17 100 Jan. 3 1038 +4 398,000 
$110,000,000 of Brooklyn-Manhattan | en a ivek Qs, i98i.......105% Feb. 24 90 July 17 106% + 5 914.000 DOMESTIO BONDS. 

Transit Corporation securities, COm-| Grechoslovak 88, 1952....... 105% Feb. 25 88 July 16 105% + 4% 298,000 San mange for Vous, wee. aot Year's 
posed of $65,000,000 of 4% per cent | ; ' a us + 490.000 ADAMS EXPRESS 4s, 1948-105 Deo. 28 97 May 12 103. +. 61% $1,014,000 
collateral trust bonds, due 1966, and | DENMARK 44s, 1962. ...... 100% Nov. 12 83% Feb. 5 100% +. 7 7,430,000 Adams E xpress 4s, 1947.....104% Dec. 17 97 Jan. 8 104% + ey 291,000 
$45,000,000 of 3 and 3% per cent| Denmark 5%, 1955 ......... 108 7 . 100% Aue. * 100% = ¥ 3,960 000 Adame ieee ‘x09 Deo. 18 101% Oct. 27 1024 a 59°00 
serial bonds, due 1937 to 1951, of- leery iy arene jas Feb, 3 37° June 4 4400-4 1% — 106,000/| Ala Great Sou con 5s, 1943,.114. Dec. 16 109 Jan. 11 114 +6 25,000 
fered in April; $150,000,000 of Amer-| DeV" ie yet glue, 1942....... 78ic Sep. 8 66% Aug. 11 75% 95, 1,128,009 Ala Gre at Sou 4s, 1943...... 109 Dec. 18 103% Jan. 3 109 + 5% 173,000 
ican Telephone and Telegraph 3% | nominic 1st 5's, 1940....... 78 Sep. 3 6144, May 6 71 8%, 510,000) Alb p, we ga * 4B a ae com 10 os _ 11 100% 3 +36 207,000 
per cent debentures, due 1961, in| Dominic 24 51s, 1940......., 78 Sep. 3 614 May 7 71 + 8% 310,000 || ib Per WP és 1948, w w.t 80 Nov. 30 5 Jan. § a0 ha 114.000 
October, which was the largest cor- | Dresden 7s, 1945 ‘ ..t 30%, Feb. 21 214,June 3 23% Big 188, 00% Alleg’y Corp bs, '1944...-... 102% Nov. 20 87% Jan. 2 100% 42% 10 810000 
porate flotation in fifteen years;| _ i. , ’ + + ar YR op Lon oan 000) Alleg’y Corp 5s, 1949........ § 9914 Nov. 10 78 Jan. 2 96), +181 9,543,000 
$60,000,000 of ‘Texas Corporation de- | 1; SALY ADEE 85,'48, ct--1 5% Deo. 14 $3 Jan. 6 98 t4 298,000| Alleg’y Corp 6s, 1950....... 498 Nov. 19 46% Jan. 2 92 * 44344 _ 1,758,000 
enture 3%s, due 1951, in June, and | ™#tomia fs, Ayul -ssssess ; ; ; "| Alleg’y Seep fs. ise. stpd. 4 73% ow 7 364 qa : ia task eee 

iother American Telephone and | FIAT deb 7s, a008. seeneeueses 87% Sep. & 6044 Feb. 7 80 +181 242,000 Alleg’y : c B, 19GB. sice.ces ec B an 021, +15 3s ,000 
Telegraph offering of $140,000,000| Finland 66, 1945 +++.108 Sep. 12 105 Oct. 16 107 —.. 1,546,000 a ey ascees oe is 1060". etteewe je puly i: —o-. 4 00m 3% 9 ate 
debenture 3%s, marketed jast | Frameric Ind 7 eke 110% Apr. 1 106 Jan. 29 107% + %& 300,000 |) ABE “= oe is ¥ 8. aot % 119, 

I 4 Frankfort 64s, 53. + OT Jan. 22 18 May 27 0 —6 566,000 Am & For FE 5, 9030......00, 83% Feb. 14 6644 Jan. 2 Sol o +14 17,171,000 

month. French Govt 7s,’49 stp.. erat 190 July 2 125% Dec. 29 125% —53% 1,078,000|)) Am Ice deb 5s, 1953....... «+. 87% Dec. 4 oS Jan. 8 8614+16% 1,578,000 
- . © . : 12% ee 8 ’ e ’ ~ , a : on an ) 

Comparison of Two Years French Govt 7s, 1949, unstp. 182% June 26 1221, Nov. 6 123% . 1,126,000 Am i ‘— 2a" aoaPacovesay aan * 101% — * = o oe oes 
yb fi- |French Govt 7s, 41, stp....183 Feb. 27 122%, Oct. 9 127 —45% 1,752,000 Am Int et 5 4500000 00bG 4 5 y 15 109% pom 90 oh + ,025, 

A comparison of new bond | Wrench Govt 7és,'41, unstp..172% Jan. 256 11644 Oct. 28 121... 356,000 Am T & T 4%s, 1939.......... 9% Jan pr. 112% = 1% 3,049,000 
ancing in 1936 and 1935, by groups, Am T & T Sigs. os bans * shee ~— 3 ior » Deo. * 1116 — 2 5,057,000 
ie : HE New YorE BK 68,'60, Julyt 364 Oct. 2 25% Dec. 8 26%— 6% 1,004,000 Am T Fd cv 2i4s-5s,'38- 50. .f ec 07g May 173 . 3,752,000 
op ares Se T gee ots €s,'00, Oct. mvt 304 Sep. 21 25 "Dec. 14 264, — 6%, 1,460,000 Am Water Works 6s, '75.....111% Fep. 14 v7 spa. 2 11044 — 3% 1,848,000 
oem <1. 804.713,000 $1,088,029,000 |Ger C Ag Bk 6s, 1Q38......+ 39% Oct. 2 % Dec. 8 32 —5 1,016,000 Am Wr Paper 6s, ‘47...... 7§ 79 pe c. 14 $2 ed 14 73 +3%% 6,319,000 
bye Er 538000 535,300,000 |Ger C Ag Bk 7s, 1950......¢ 42% Sep. 21 29 May 26 35 2! 548,000 Am Wr Paper 6s, 1047, ctfs.§ 79 Dec. 14 aoe ay 16 70% 20% 3,154,000) 
State and munic. 849.234,000  947,804,000| Ger Con Ag 6%s, 1958.......¢ 45% Jan. 7 25 Dec. 21 26% —18i, 1,184,000 Anasen Coe 4%s, 1950....... 510% Oct. 22 erie Jan. 2 106%, + 8% 9,261,000 | 

silroad 840,383, 006 165,802,000 | Ger Gen Ei 68, 1948......... ¢ 434, Nov.16 304%Mar. 9 40 + 8% 196.000 Anglo-Ch Nitr, 1967......... 424, Dec. 4 %714 Nov. 4 36% +11% 1,314,000 | 
1 1 4; 23,00 687,055,750 | Ger Gen Bl 7a, 1945......... + 424, Dec. 3 29 Mar.16 41 n 312,000 Ann Arb ist 4s, 1996. assets T§ 844g Feb. 13 67 ‘Aug. 4 72 1,088,000 
Foreigr 1 30350 000 79, 750,000 Ger Gen El 6 1040.......¢ 41 Oct. 30 30 Mar.16 41 +9 $96,000 rk & M Br & qT 5s, 64 soeves 10444 Nov. 30 96 Jan. 10 104% + 9% 104,000 

Tot $4, 879,141,000 $3,500,740,750 | Ger Gov She, 45; BtP...ssees + 29% Aug. 17 19% Dec. 29 21% — 7% 9,468,000 Armour & Co 4%, 1939...... 105% Sep. 3 103% Mar. 3 104%, — % 985,000 

Tota ‘ Saw Chew ie 65, unstp 29 Mar. 4 18% Dec. 29 19%4 7, 1,940,000 Armour of De! 4s, 1965...... 100%, Nov. 7 944 Jan. 2 99% + 4% 12,579,000 

Reflecting the wholesale corpo- Ge - Re Te" "49 yoy “**"""+ 39% Jan. 28 26 Dec. 20 28% —12% 3,852,000 Armstrong Cork 4s, 1950..... 100% Dee 10 1045, Aug. 21 107% + 14% = 1,230,000} 
ate refunding operations, bond re- Ger Rep 78,'49. unstp . iit a4 Jan. 24 «42% Dec. 8 244,-10% 1,830,000 /A, T & S Fe gen 4s, 1995.....117% Dec. 12 110% Jan. 2 116 +6 6,913,000 
demptions in 1936 set a new high , al a o peat wen she, 1048. ie _ 5 lh os 3 110% -+ 1% 8,376,000 
record, amounting to $3,392,217,000,| Good Hope Stl & Ir 7s, 1945t 36 Aug.18 30 May 6 33% — 1% 328,000 | A, ae8 z= “ i oe, soo aaat? te r. 3 ieee an. ; 111% t T 204, 006 
: r 747,340,400 in| Graz 8s, 54, unmat coup on*l06 Feb, 21 99 Jan. 16 100 +6 74,000 A, T & e adj 4s 8 . ar. 043% Jan. 111% + 6% 2,313,000 
compared with $2, Po > : % 1,762,000, A, T & S Fe 4s of 1909, 1955,110% Sep. 29 10544 Dec. 30 107 + 3 84,000 
ane ' Sees ie : «| Great Con El P Japan 73,'44 99 Feb. 7 88% Apr. 7 90 — 3% 1,762,000) A, ; = Pp. 2 . - 
1935. Public utility redemptions ac a reat Con Bl P Jap 6%s,'50. 99 Nov.13 78 Dec. 23 80 — 4% 2,464,000/A,T&S Fe 4s of 1906, 1958. 11 — 19 = Jan. 3 106%+ 2 449,000 | 
counted for $1,639,336,000 of the! | ex Govt 76, 1964......... + 35 Nov. 9 30 18 32% + 2% 244,000 || A, T & S Fe 4s, 1960......... 108 Dec. 17 102% Feb. 26 108 -- 6% 66,000 | 
total, compared with $1,030,828,000 | § Greek Govt 1, 1964, pt pd.t 374 May 20 254 Jan. 29 35 +9 194,000 A,T& 8 Fe R Mt Div 4s,'65. 107% Aug. 19 1054 Jan. 28 100% + 1 126,000 | 
in the preceding year. | Greek Govt 6s, 1968......... f 814% May 14 26 Jan. 8 2%+ 2% 320,000 | A. Te ee eee eu De of iio? Jen. 2 313 +8 204,000 | 
Prepayments by industrial corpo-| Greek Govt 6s, 1968, pt pd..t 299, Nov. 9 21% Aug.11 29%+ 7%. 800,000 Og is, 4s," 4 43% Bee i di 13% p AP. 8 113 Tobe ry 4 

w smaller last | s ae. yan S ; eee’ 
mations were asssowhet by railroads| HAITI 68, 1962............., 100 Nov.10 934 Jan. 10 99 + 6% 686,000) Atl @ Ch A L 4¥m, '44 ...... 110% Nov. 10 103%, Jan. 16 110 + 8% 241,000 
y ’ aan h d Hamburg wt 6s, 1946.. + 26% Feb. 28 193 June 5 19% — 64, 446,000 | Atl @ Cha L 5s, "044 $eeb6e ,114 Dec 15 105% Jan. 30 11 + 85, 431,000 | 
and foreign borrowers showed an) rieidelberg Ts, 1980....... © 241g Mar. 4 15%, Nov. 6 18i— 5%, 108,000 | Atl, Knox & Nor 58, '46.....120% Dec. 16 118 Jan. 8 1204+ 6% 17,000 
increase over 1935. The ,total re-| troisingfors Ges, 1960........ 110. Mar. 3 104" “July 2 105! % 320,000 | Atl Cst L Ist 48, 1052....... 106% Dec. 7 95% 4 2 105% + 8% 7,698,000 
demptions do not include Federal Harp Min 6s, 1949, w w....¢ 37% Jan. 11 28 Dec. 5 27 114 19,000 | Atl Cst L un 4%, 1064...... 100 Dec. 30 76 A 29 9944 +144 = 8,482,000 
Lank Bank, Liberty bonds or Great jungarian Con M 714s, 1945, Atl Cst X 5g, 1945 bad’ » 107% Bee 2 95% N ay 2 1005 + 8% 8,588,000 
Britain’s Government refundings. unmat coupon on.... 30 Jan. 22 17 May 2 21 —12% 316,000 Atl Cs L&N col 4s, ‘1 . 98% Dec o 4h qn. 3 98% +16 8,371,000 

Although the investment banking| Hungarian Con M 7s, 1046 mean iau & Dan 2d 4a, 48 ..ss.ees 58 Sep ; oy san. 3 Ba +20! 1,259,000 | 
nian ’ st acti unmat coupon @n,.......* 324 Jan. 3 18% Aug.11 21% — 9% 362,000, Atl & Dan Ist 4s, 1948 ...... 65 Oct. 1 40% Jan. 2 eu 4 “20% 2,515,000) 
fraternity enjoyed the most active o7 = « ~ ; Ww iI 59 7 Oct. 19 61 Jan. 28 21 1.272.000 

“‘fitahlo asi , Hung L M 7%s, A, 1961....¢ 254 Feb. 11 17% June 2 21 —9 150,000 |Atl, G & 5a, ‘50 ..... ee c ; . 82% +2144 272, 
and profitable period last year Hung L M B. 1961....¢ 26 May 5 16% June 8 21 — 6% 44,000 | At] Ref deb 5s, 1937.......5..106% Jan. 11 102% Dec. 28 102% — 3% 756,000 | 
since 1930, little progress W&S| ding 746,44, Feb coup on. 51% Sep. 23 38 Jan. 3 48% +12 702,000 || Auburn Auto 4%s, '30........113 Mar. 5 70 July 6 83% ~20% 1,761,000) 
noted in the reopening of the ie-| Austin & Nthw 5s, ‘41 ......106% Dee. 17 100% Jan. 8 106% + Ti 279,000 | 
| vestment market for new capital is-| IRIGH FREE ST 5s, 1960...115 Jan. 13 112% May 113%+ % 172,000) — 
Ital Cred P W 7s, A..J937...100 June 19 83% Jan @ at tg 418.000 Continued on Fejowing Page. 
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We are pleased to announce that 


MR. HERBERT J. MARX 
and 


MR.F. A. MORGAN EASTON 


have been admitted to partnership 
in our firm 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway 


January 2, 1937 


We are pleased to announce that 


Mr. ALFRED E. THURBER 
(Member New York Stock Exchange) 


has this day been admitted as a 
General Partner in our firm. 


ARTHUR B. TREMAN & CO. 


NEW TORK STOCK EKCHANCE - CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS NEW YORK CURB EXCHANCE 


ITHACA * NEW YORE + ELMIRA + WATERTOWN + UTICA 


WE ARE PLEASED TO ANNOUNCE THAT 


ARCHIBALD M. RICHARDS 


AND 


MR. PHILIP M. STEARNS 


HAVE BEEN ADMITTED TO OUR FIRM 
AS OF JANUARY 1, 1937 


MORGAN, HOWLAND & Co, 


MEMBERS NEW YORK STOCK EXCHANGE 


ANNOUNCE THE CHANGE IN THE FIRM NAME TO 


HENRY MORGAN & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


42 BROADWAY NEW YORK 
TELEPHONE BOWLING Gacen 09-6876 


PARTNERS AND PERSONNEL REMAIN UNCHANGED 


HENRY MORGAN 
MEMBER NEW YORK STOCK EXCHANGES 


GERALD A. KELLEHER 


JANUARY I87. 1937 HAROLD F. PARMELEE 


THE OFFICERS AND DIRECTORS 
ANNOUNCE THE CHANGE IN NAME 


From 
EDIE -DAVIDSON, Incorporated 
to 


LIONEL D. EDIE 6 COMPANY 


INCORPORATED 
Effective January 1, 1937 


Lionel D, Edie 


Twenty Exchange Place 
President 


New York 


WE ARE PLEASED TO ANNOUNCE THE 
FORMATION OF 


HERNON, PEARSALL & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK, N. Y. 


REGTOR 2-3100-3939 


WILLIAM &. HERNON 


MEMBER W. Y. STOCK EXCHANGE 
NEWMAN oO. PEARSALL 
JANUARY 1, 1937 


MR. JEFFERSON H. MARCUS 
MR. L. ARNOLD VAN SCHAICK 


I 
WE REGRET TO ANNOUNCE THE RETIREMENT OF | 
AS GENERAL PARTNERS IN OUR FIRM 

! 


December $1, 1986 
WE TAKE PLEASURE IN ANNOUNOING THAT 


MR. BERNARD MILLER 
Member New York Stock Bachange 
HAS GEEN AOMITTED TO PARTNERSHIP iN OUR FIRM 


OTTO FUERST & CO. 


Members New York Stock Exchange 
New York Curb Exchange (Assoc.) and other exchanges 


120 Broadway New York 


1987 


| 
| 
| 
} 
| 


BArciay 7-1580 


January 8, 
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OSS ——<—<—mmnw”"T——...C“EEEC"= a 
-~Range for Year 1936. Net Year's 
4 | Continued From Preceding Page. | BOND. igh. oo lew. Date. Last. Chge. Sales. 
DETROIT | ———_—__—_—_— Cuba Nor R R 5%s, 1942... Dec. 14 53% Oct. 1 6 + ™% 3,131,000 IDELIT Y- HIL ADELPHI A 
Range for Year 1936. Net Year's || Gumb T & T 5s, 1987......-- 10444 Jan. 3 99% Dec. 22 % — 471, 
Information AND | BOND. igh. Date. Low. Date. Last. Chge. Sales. 04 1 108 896,000 
concerning W LO 5s, "40 ....... $107% Feb. 7 103 May 8 1064+ 2% 209,000|/ DAYTON P & L 3%s, '60....108% Nov. 23 104% Apr. ass ‘ 
MICHIGAN a, en 5 a0 asst ....106% Oct. 28 103% Sep. 2 105% .. 29,000 | Del & Hud ref 4s, 1943....... 91% Dec. 31 78% Jan. 2 91% +12% aos 
ri, Balt & Ohio Ist 4s, ‘48 ....- 109% Nov. 12 102% Jan. 2 108% + 64 4,997,000 || Del & Hud 5%s, 1937......... 102% Feb. 24 98 Jan. 21 100 + % ae MP 
Michigan LISTED Balt & Ohio 4%s, 1960 ...... 841. Oct. 13 61% Jan. 2 77 : +154 23, 608,000 |! Del Power & Lt 44s, 1969...105 Jan. 6 100% oy = ee —-3 109'000 
it Balt & Ohio ref 5s, A, 1995. 95% Oct. 6 75 Jan. 2 90% +15 12,489,000 || Del Power & Lt 44s, 1969...110 Mar. 6 105 May 9 a * s43 000 
ao AND Balt & Ohio ref 5s, D, 2000.. 95 Oct. 3 74% Jan. 2 89%+16% _ 7,993,000 Dei Power & Lt 48, 1971...107% Oct. 9 104% Nov. 10 105% — ;' ; 
furnished Balt & Ohio 5s, F, 1996 ..... 95% Oct. 7 74 Jan. 2 89%+15 11,089,000|/ Denver Gas & El 5s, 1951...10844 Mar. 5 105% July 31 107 — % 268,000 Organized 1866 
UNLISTED |) Bait & Ohio ist 5s, 1948....//116 Nov. 25 108% Jan. 21 115 + 6% 3,166,000) Denver G & E 5s, 1951, stpd.108% Mar. 14 105% Apr. 18 107 — % |, 123,000 
on request Bait “ Ohio ao 6s. C. 1995..105 Oct. 7 84% Jan. 2 100%+16 7,880,000 || Deny & R G con 4s, 1936.;t§ 38 Feb. 21 29% Nov. 27 34%+ 4% wnone. 058 one 
3 SECURITIES |/ Baitaonio PL Baw Vés,"41-100% Oct. § 1004 Jan. 2 TOT TH aztoon Deny & RG con 8. 8TH god Oct, 19 23" Jan: 2 32% + 9% 5,919,000 Statement of Condition, December 31, 1936 
| Balt S’thw dv 5s,’50 ...... : ec. Lo : Tf ees, | Denv ; Ss, -+T8 32 . ‘ - 2 ‘ 4 " A 
. | Balt & Ohio Tol C div 4s,'59.100 Sep. 24 88 Jan. 2 99 +11 1,776,000 |Denv & R G W 5s, 195...78 204 Mar. 6 13% Jan. 6 19% + of Sieeeee 
>i rs Bang & Aroos 4s, ’51 .......110% Dec. 16 103% Jan. 2 110% + 6% 464, 01 D || Denv & RG W 5s,'55,asst.t§ 20% Mar. 24 #13 Jan. 6 18% + 5%, 540, 
Private Wires to | Bang & Aroos 4s, ’51, stpd..118 Feb. 25 1094 Jan. 3 U3%+ 4 1,273,000 || Des M & Ft D 4s, '35, ct..°§ 94 Sep. 21 34 July 8  6%+ 3% 415,000 RESOURCES 
JOSEPHTHAL & CO. | Bang & Aroos 5s, 1943 ...... 116% June 10 113% Mar. a8 mm T.3* pon poo || Detroit Edison 4s, ") ioe — ~ 108%, = S He? 0 ease 
2 Bat Crk & St 3s, 89 ........ 774 Oct. 3 68% Jan. 4 Onn || Detroit Edison 4's, D, 117 Oct. 3. Jan. 17 : ’ 
120 Broadway’ Nr ™& | Beech Crt ist gtd sigs, “Si. -100% Mar. 27 20K Jan. 16 100 1 1% 4 sxs.on0 | Detrott Edison sas, 3, 1966.10 San: 6 108” Aug. 11 100% +''% 368,000 Cash on Hand and in Banks ....... $45,785,461.93 
and ell T of Pa 5s, B, ’48....... 2 ep. ‘ at ; "ga9 000 || Detroit Edis  1962...... 4 : _, Aus: 3 3, a 
Bell T of Pa 5s, C, 1960..... 131% Dec. 9 125 Jan. 2 131, + 5% 1000 | Det & Mack Ist 4s, 1995....* 5014 Feb. 18 45% Nov. 6 50 +20 9,000 2 
JAMES E. BENNETT & CO. || Beth Sti 44s, 1960 .......... 106% Mar. 21 102% Apr. 28 105% + 1% —7,590,000|/ net & Mack ist 4s, '95, asst, 50° Dec. 9 45 Aug. 8 2 +20, 27,000 U.S Government cae and Home 19.2 
. i : ’ » i 2 a kb alem ty, ‘ F ec. ee =? | 1 . oe eb. ep. 1s 8 ’ ( wn Lo Bo Ne ett 4 S 
Clea, Mh [Boston d Mo Sa, 1907 (11, 994 Feb. 2 Tiss May 29° SERA, $960000/ Det & Mack fold dayMO.annt. 40, Dec 14 ig Jan. 18 40 | «5° 8.00 Meleeaeaidteiatticnke 2309790125 
. | Boston & Me 4%s, J, 1961... 89% Feb. 20 68 May 29 80 + 9% “ch Det River Tun 4%s, 1961....117% Dec. 25 Jan. A : tate unty an unicipal Securities . 4 
ONEY & CO. | Bore fa tees «.->.2, O° Feb. 17 73 May 29 S041 A% 308000) | Dul & Ir Rg 5s, 1937........ 107, Jan. 3 103% Dec. 12 1034 — 3% 233,000 , ty p urities . . ,697,901.23 
| Bos & NY AL 4s, '55...... t§ 314% Feb. 1 19% Nov.24 <6 +s oe, 1|Dul, S S & At 5s, 1937...... 4, Oct. 524 Jan. % 1,365,000 | iti x 
WM. ¢ R Phang | Bot Con Mee, 134... ot$ 43% Dec. 1 17% Sep. 2 35%+12% 5,323,000// Docu tet gids 1965. ....-0---. 109% Nov. 23 107 June 24 109% .. 1,019,000 | Other Investment Securities ........ 22,271,256.01 
Members Detroit Stock Exchange | Bot Gon M 614s,"34, co d..*§ 43% Dec. 1 17% Apr. 30 35 ; +13_ 2,784,000 | n, 
4 - y 99. 10° 1,269,000 , Ge ole ce 4 Ww wrestle 6 Ob & © ee 8 6 U 0.44 
2232 UNION GUARDIAN BLDG. Bklyn City RR 5s, '41 ......101% Nov. 30 88 Jan. 9 90% +10% Jc) CUBA SUG 7s, 1937..*t 47% Dec. 7 12% Jan. 6 46 +32% 2,187,000 U41,U0U. 
DETROIT Bklyn Edis 3\%s, 1966 ....... 105% Dec, 14 102 Aug. 17 105% SU, E Cuba Sug 74s. 1937, ctfs. 49 Dec. 7 16% May 4 45% .. 7,382,000 R 1 E oO d 6 i 
CHerry 6700 Bklyn M T 4igs, 1966 .......10444 Oct. 10 100% i = = 413 = El Paso Nat dee 444s 1951. .104% ow, 10 1031, Nov. 2 104 199,000 | ea state wne ee Ge Oye Oe. Oe 151,458.18 
: ost Bklyn, QC&S con 5s, stpd,’41. 85 Feb. 28 69 Jan. 77 El Paso Nat Gas 4%s, 1946..173 Dec. 21 137i, Nov. 5 161... 300,000 | e 
Bell System Teletype Det 167 | Bklyn, Q C&S Ist 5s, stp,’41. 95% Apr. 20 7 Jan. 8 94 7 .0n8't00 = Tenn reorg li Se, *1938 7 104% Dec. 3 9714 Jan. 3 104% + 6% 78,000 Other Assets ere ee @ 8 2°66 @ 6’ oe @ © 8 a 3,458,991.95 
eave Un Zt Ge, B00. ---.- --SR eee 17 119% Jan. 13 123% ty *769/000 || ET, Va & Ga cons 5s, 1956.115% Nov. 19 103% Jan. 7 115% 11% 302,000 $145,664,367.77 
————— hhh | Balyn Un Gas 5s, "45 .......122% Dec. 4 Jan. <1. Ks 2'000 || Edis Elec Ill, Bklyn, 4s, '39.108 Feb. 4 106% Aug. 11 1074+ % , ’ ’ ° 
are (kiya Un Gas sot ge GOW ISIR Dee HR an. ER EE0 | Rls Eat N'Y 5, 06-1884 Nov-18 16 Jans 28 ae tuo. 0m LIABILITIES 
||| Bkiyn Un Gas 5s, 1950 ...... é . a 586000 || Elgi ie, Waves 114% Dec. an. , ’ 
hI Bklyn Un Gas 5s, B, 1957...110 Apr. 13 108 Jan. 22 ——. 8 ee eee — a a" hig Sep 18 101% Jan. 2 111 ey 236'000 Cc tal Stock $6 700 00 
| Brown Shoe s%s, .. pede eens oo » _ May s 103% + 1 45°000 \El P & S W 5s, 1965, stp....110 Sep. 28 100% Jan. 11 130 +e : 95000 apl “er as i ae ee oe ee a a a of ’ 0.00 
: : : | Bruns fest 45, "38 «sss ™% e . a 251.000 || Erie con 4s, 1996......... ...107% Dec. 17 99% Jan. 2 106% % ©.1,910, 
UR business 1s con | a. a a soos _ = — — : 0% 725% 8,787. ) Erie gen fs, 1906 Rae cae oe out. 7 a oo 2 .. ti6% sneer aes | Surplus Let areoe7 Ss eo O's 6 6-8 06 6 8 4 15,000,000.00 
: " | B, JAS, OF secees 7 > oe , aan 32 || Erie ref 5s, 7 nvccecccccess c an. Dd + 047, = - 
fined to the pur 22Er. Be .......... woe B mor i se oe || Erie ref Se, 1976....... ate 91% Oct. 7 69%Jan. 2 86 +1614 23,633,000 | CI. kt tcc week 1,918,674.64 
} | B, C R&N col 5s, 1934 ....°35 30's Feb. 13 IS ° oe, 1 6 231.000 || Erie ev 4: Oe dsibann: Wie . 5 T4yJan. 2 91 +16% 1,622,000 | : : = 
ee ee B, C R&N col 5s, ‘34, ctfs*t} 30 Oct. 3 17 Aug. 4 284 tT oi sa iellmris cv de, @. 1958.....0.:: "950 Sep. 23. 75 Jan. 2 90% 115% 1/004'000 | Reserve for Contingencies ......:.. 1,045,029.64 
of the Commonwealth of oaee soe, eo" 3$ 90 Feb. 21 80% July 8 78 to5” 4,440,000|| Erie cv 4s, D, 1953.......... 94" Aug. 23 74 Jan. 3 90 -+16% 78,000 f - 
ai f | Bush T cons 5s, 1955 vena OS 77% Dec. 17 48% Jan. 9 61 4.1%, 1,428,000|| Erie Gen Riv 6s, '57.......+. 119% Apr. 9 116% Jan. 3 117%+1 280,000 | | Reserve or Interest and Taxes 6 0 0.0%. ¢ 701,051.01 
Pennsylvania; those o Bush T Bldgs 5s, 1960 .....°§ 67 Mar.21 50 Oct. 183 +,4% 1:42'000|| Erie Penn col t 4s, 195i. .... 106% July 31 105 Oct. 28 105+ % 48'000 | ig RS 
Cc f Philadelphi By-Pred. Coke Oe, 195.....095 Dec. 3 Wyden. 8 7 Erie, Erie & Jer 68, '55.....119 Apr. 1 116%Sep. 10 119 +2 139,000 INNO. o's le iecw.e 0 0 e-e0 227,081.77 
the City o lladeipnia, 339.000 |Erie & Pitt 3%s, B, ’40...... 107% July 13 105% Jan. 17 107 +2 20,000 | D : - on . 
ncludi is- 71 5 . 3 1035 — 3% 39, Erie & Pitt 3%s, C, 1940....10744 Dec. 7 105% Jan. 31 107% +- 1% 24,000 | or woe DA tee ea ty C207 
including the School Dis CAL G & £ ref 5s, 1937......107% Jan. 16 103% = 2 -t , 105,000 | 3% 4 8 a t+ 1% | eposits «4... ceee 120,072,530.71 
é arate corpora- Xamag S 7s, 1942, ctfs ..... * 421, Dec. 7 9% Jan. 9 35% +26% » 786, FAIRBKS M & CO 4s,’56....105% Nov. 12 101% July 18 104% .,. 1,106,000 | 7-9 
no a biigati | anes 5 ne ae 120 Dec. 7 1114 Jan. 8 119+ 7% 1 389,000 | Fed Lt & T 5s, 42... «0. 10344 Sep. 14 98 Jan. 2 102% 4°4% — '271,000| HT | $145,664,367.77 
tion, and, the obligations Can Nat Rys 4%s, 1951 ...... 117% Sep. 16 110%, Jan. 7 1154+ 4% 1,384, Fed Lt & T 5s, 1942 (Int)...101% Feb. 15 99 Jan. 18 1011%6+ 5 25,000 | 
. Jat Rys 4%4s, 1956...... 14 Se 3 110%, Jan. 2 1164+ 6% 1,668,000|) Fed Lt & T 5s, 1942, stpd....1034% Sep. 28 97%Jan. 6 102%+ 4% 430,000 | : beanie ses : ene 7227 
of some of the stronger Can Nat Eye ths, 1986 panpes ate ue a 3 es eit 1'935,000|| red Lt & T 6s, B, i950... — bo 1 & tee. 8 1018 + ese 278'000 | United States Government obligations and other securities carried at $18,508,238.03in 
litical subdivisions of | Can Nat Rys 4%s. 1955 ...... 120 Sep. 9 112% Jan. 7 118%+ 6% 727,000 || Fed Lt & T 6s, 1942.......... 10414 Sep. 24 101% Jan. 6 102K+ % 420,000 | the above statement are pledged to secure Government, State and Municipal deposits 
pol Can Nat Rys 5s, 1969, July. .119% Sep. 11 113% Jan. 7 1184+ 4% 1,074,000/| Fla C & Pen 5s, 1943......°§ 76 Dec. 22 52% Jan. 13 76 +26 54,000 | and for fiduciary purposes as required by law, and to secure Clearing House exchanges. 
this state. Can Nat Rys 5s, 1969, Oct...122 Sep. 3 115 Jan, 2 120%+ 5% 1,085,000) Fla SS ee Os: aoe 2 So oe TP sacte ane | : 
Can Nat Rys 5s, 1970 ....... 121% Sep. 3 1154 Jan. 6 120% + 5% 00,000 || Fla C Ry 5s, 1974....... : ec. ¢ 4% Aug. Mg +. 784 ,320, 
t “6Las Diiieexeka 29° July 17 122% Jan. 2 128% + 54 895,000 || Fla E C Ry 5s, 1974, ctfs..*§ 18% Dec. 31 7 Feb. 29 18 +- 8% 6,463,000 | 
ee an bas Grn Seb... "99% Dec 17 87 Jan. 3 9854 +11%4 14,034,000||Fon, J & G 4145,’52, fil...-*2§ 11 Feb. 7 8 Jan. 28 8%— %  42'000| WILLIAM P. GEST HENRY G. BRENGLE 
Can Pac 4i4s, 1946.......00-- 106 July 15 101% Dec. 22 1024—1%4 1,495,000|) Fon, J & G 2s-4s, '82, ctfs..*t 64 Feb. 18 3%Jan. 6 35+ % 218,000 | Chairman of the Board President 
Moncure Biddle & Co. Can Pac 448, 1960 ......+.++- 106 Dec. 17 100% Jan. 2 105% + As eee eae Fon, J & G ts, Bs, ee. "9 — | 103” — = wor” ont sooees | J. CALVIN WALLACE 
Can Pac 5s. 1054 ... 2.205000. 1095% Dec. 14 10544 Jan. 9 109%+ 3% 2,046, Fort St U Dep 44s, ’41....... ct. ‘ pr. : 5 ,000 | 
Gan Poe Gs, 2044, ctts......... 11644 Sep. 12 113% Jan. 2 115 +2 991,000 || Fran Sug 714s, 1942, ctfs.....140% Dec. 10 79 Oct. 10 126... 599,000 Treasurer 
Philadelphia Car & Gen 5s, 1950, ww ..... 10844 Aug. 15 107% Apr. 30 105... 471,000 | Fran Sug 6s, 1956......... .-- 83 Dec. 31 81 Dec. 28 8 .. 35,000 
|Caro Cent cons 4s, 1949....%§ 70 Dec. 9 49% Jan. 3 As, + 23% 86.000 beans caidas? Bad i ae da i ta Sel seainiel 
. 1 & O 5s, 1938........ 108%, Feb. 17 10544 Dec. 29 105% — : sALV, 48, 1938..... ‘ ec. 544 Jan. Lo + ,000 | 
= Care, Cl & Oo és, A, 1952 ....111% Oct. 26 108%; Mar. 13 109% + 14 436,000 |Gen Am Inv 5s, 1952......... 104% May 11 101% Jan. 22 102... 499,000 | 
: —— — = Carth & Ad gtd 4s, 1981 ..... 9444 Oct. 3 73 Jan. 6 91 +18% 498,000'|Gen Cable 5%s, 1947......... 106% Aug. 8 101 Jan. 2 105%4+ 4% 1,735,000) 135 South Broad Street 
SSS Cen Br U Pac 48, 1948 ...... $42” Oct. 13 27 May 26 34 + 6% 341,000 Gen Steel Cable 5%, 1949... 98% Dec. 9 76 Apr. 21 96 + 6% 5,683,000 
Cen Fdy cv 5s, 1941 ......... 107% Dec. 17 9544 Nov. 4 107 204,000 ||Gen Pub Sve 5s, 1939....... 104 Jan. 6 102 May 4 103 — % 236,000 | 325 Chestnut Street 6324 Woodland Avenue 
Tl Outlook f Aut Cen Fdy cv 6s, 1941 ......... 180% Dec. 14 133° Nov. 4 178 461,000) Gen Motors Accept 3s, 1946..105 Dec. 31 104 Nov. 16 105 a 510,000 
ac utloo Or AULO Cen of Ga Ist 5s, 1945......78 81 Dec. 1 52 Jan. 14 78% “+29% 229,000 ||Gen Motors Accept 3%s, ’51..1044% Dec. 7 103% Dec. 22 104% .. 722,000 | i} 
. a 5 : 207, " , i+ @ 9 84S : Re ; 1, 7 9 ay L +9582 
and Auto Accessory | oo ee ee ee ee ee oe eae ei idaa che" bee ho den 8 Sete “tugm ||| | MEMBER OF FEDERAL DEPOSIT INSURANCE CORPORATION 
: - “ So Cen of Ga ref 54s, 1959....°8 22 24 4s y ‘et 4% sade, 7a, C I s D,: BOOMs coces 5 ‘ » 4 J 
Cen of Ga 5s, C, 1959......%§ 21% Dec. 31 12 May 12 215+ 5% 2,467,000||Goodrich 6s, 1945....... eoee-106 Nov. 9 104 Jan. 21 105 + % 4,140,000} | i i tt | 
Securities Cen of Ga, Chat div 4s, '51*§ 29 . Feb. 14 21 July 1 27%-+ 5% 134,000 | Goodrich 64s, 1947........ .+.108% Jan. 25 107% June 27 107% — % 976,000 | —————————— SS = = == = —) 
, “ee © © * * Tl Gen of Ga, Mid G&A 5s, '47°§ 23 Jan. 4 15 Mar.17 19%+ 4% 49,000 ||Goodrich 414s, 1956.......... 10144 Dec. 31 100 Dec. -m 300M, *<. 169,000 | 
Cen of Ga, Mob div 5s, '46.°§ 28% Oct. 9 20 July 10 25%+ 3% 59,000 |Goodyear Tire & R 5s, '57...106 Jan. 10 103% Mar. 13 1044 3,240,000 | — moe * 
(Ussued Quarterly) Cen of Ga, Mac & N 5s, 1946. 24 "1 Jan. 28 20 May 2 21%-+- Is 65,000 '|Gotham Silk Hos 5s,’46, w w.108 Nov.18 98 June 24 103 ‘ie 830,000 | a 
. Cen Hu G & E 3s, 1965..... 108% Dec. 4 105% Jan. 8 108%+ 3% 228,000 ||Gouv&Oswego Ist gtd 5s,’42.104% Nov. 21 100 Jan. 11 104%4+- 3% 62,000 | 
Cen Ill E & G 5s, 1951 ...... 105%, Nov. 24 9914 Jan. 3 103%-+ 4%4 2,206,000|Gr R & In ext 4%s, '41...... 111% Dec. 14 108 May 12 111 +3 37,000 Banks, Brokers & Dealers 
— ss Cen N Eng 4s, 1961 ....... +§ 7714 Feb. 14 43144 Jan. 2 63 +1944 1,991,000 Grays Pt Term 5s, 1947...... 99 Nov. 24 90 Feb. 27 99 7 - 120.008 
Cen of N J gen 5s, 1987...... 1031, Jan. 27 8244 Dec. 29 86 -—12\%4 4,070,000 |Grt Nor Ry ref 44s, A, ’61..116 Dec. 12 107% Jan. 115% + 73% ,135, # | 
— \ —— || Gen of N J 4s, 1987.......... 93% Mar. 7 71 Dec. 29 72 —14  1,158,000||Grt Nor Ry 4s, H, 1946......109% Nov. 16 9914 Nov. 28 108% .. 17,678,000| ome insurance 
| O. 8 Cen Pac Ist ref 4s, 1949 ..... 11244 Nov. 27 103% Jan. 2 11244+- 95% 4,469,000|/|Grt Nor Rwy 5s, B, 1952...119 Dec. 14 107% Jan. 2 117 + mt ans ae H Fi 5 it 
—_— — oe a “Se Pree 104 Nov. 28 89 Jan. 2 103% +15% 7,271,000), Grt Nor Rwy gen 5s,C,’73...115% Dec. 22 103% Jan. 2 115 +11% 1,931,000} 
Cen Pac, Thr S Li 4s, 1954. .109%4 Nov. 23 102 Jan. 4 1084+ 8 229,000 || Grt Nor Rwy 4s, G, 1946... 128% Oct. 29 109% May 22 ee 27,796,000 | ome Fire vecuri y 
117 , Cen R R B Ga 6s, 1937 ...... 95 Nov. 6 67 Jan. 3 95 +30 225.000 |Grt Nor Rwy gen 4%s,D,1976.109% Dec. 2 96%, Jan. 2 109%+12%4, 3,899,000 
JANUARY 1, 1937 Cen Steel 8s, 1941 ... cease 127 July 13 121% Jan. 24 1254+ 34 233,000 ||Grt Nor Rwy gen 444s,E,1977.109 Dec. 9 96% Jan. 2 1075,+105g 8,728,000) WAGNER & WORKMASTER INC. 
Cert’d deb 5%s, 1948.........100 Jan. 13 89% Dec. 22 93%— 314 $,442,000|| Green Bay deb ctfs, A....:. * 75% Oct. 22 60 Apr. 14 69 +9 21,000 | ea 
ILED ON REQUEST Champ P & F 4%s, 1950 ....107%4 Nov. 27 -102% Jan. 3 1074+ 5% 904,000 || Green Bay deb ctfs, B...... * 14% Feb. 11 74 Jan. 17 11%-+ 3% 1,586,000 Insurance Stock Specialists BOROUGH OF BROOKLYN 
MA o Chesapk Corp 5s, 1947....... 176 Oct. 29 1154, Jan. 2 154 +38% 13,914,000||Gulf & S I ref 5s, '52, stpd.+ 90 Dec. 29 69 Jan. 23 90 +33 29,000 || 39 Broadway WHitehall 4-2657 342, 344 and 346 FULTON STREET | 
Chesapk Corp 5s, 1944 ....... 15544 Nov. 4 110% Jan. 7 135 -+23% 8,698,000||Gulf & S I ref 5s, 1952......7 7544 May 21 75%4 May 21 75%-+ 9% 9000 | A. T. & T. Tele. NY 1-1710 , 
= « ° Ches & O con 5s, 1939....... 112% Mar. 25 108%, Dec. 29 109 — 3 1,091,000 '|Gulf Sta Stl 1st 444s, 1961.... 99% Dec. 17 98% Dec. 28 99% ... 97,000 | ‘ 
bes ‘ C Ches & O gen 4's, 1992 ..... 128%, Dec. 5 118% Jan. 6 128 + 9% 1,574,000||Gulf, M & N 5%s, 1950....... 106 Nov.12 90 Jan. 3 104 +14 590,000 | $ 
W hitlock Smith & 0. Ches & O 3%s, D, 1996 ...... 1024, Nov. 18 99% July 30 102% ..~ 2'324'000| Gulf, M & N 5s, 1950......... 102 Oct. 20 says Jan 3 100% +18% 3,485,000 f Capital. PES oOe Ss 500,000.00 
Members Detroit Stock Exchange Ches & O, Crg Val 5s, 1940..11114 Dec. 17 108% Jan. 9 1114+ 5% 10,000 | Gulf States Util 4s, 1966..... 10654 Nov. 03% Nov. 2 105% .. 298,( 
Penobscot Bldg., Detroit Ches & O, Coal Riv 4s, 1945.112 Oct. 21 110% July 31 112 + 4% 11,000; Guif States Util 44s, '46....1064% Nov. 23 104 Nov, 2 104% .. 106,000 CHICAGO Surplus o* eed 6,000,000.00 
Pe Ches & O 3s, E, 1996....... 102% Dec. 4 99% Oct. 27 102% .. 1,473,000 bas . LISTED STOCKS aS Me 
C & O Potts Ck 4s, '46......111 Dec. 16 110 Aug.18 111 4+ 6 9,000' HACKEN WAT Ist 5s, ’52..11044 May " 107% way -* = + 1% 1a -_ Undivided Profits 129 000 00 
i seltaneahapetianmnasdamerapietts cence encom fF A a | ee 111% Nov. 10 109% Jan. 27 111%-+ 2 20,000 | Har Riv-P C Ist 4s, '54..... *101 Apr. 5, July 5, + ,716, Private Wire . . 
C&OR&A Ist 4s, 1989....119 * Dec. 15 112% Jan. 15 119 - 614 153,000 || Hocking Valley 444s, 1999....126 Dec. 4 116 Jan. 9 12544+10% 1,210,000 
C&OR & A 2d 4s, 1989....115% Nov. 24 108% Jan. 27 1154%-+- 74 22'000 | Hoe (R) 1st Mtg, °44.......+. 9514 Dec. 10 44% Jan. 2 93% -+50% 880,000 AVERY & CO. OFFICERS 
C & O Wm Sp V 5s, 1941....11144 Dec. 19 110 Jan. 17 111%+ 1% 9,000’ Housaton con 5s, 1937...... *§ = -— 23 ie _ ae sig see aas | seembers New York Curb Exchange WILLIAM J. WASON JR. PRESIDENT 
C & O Greenbr 4s, 1940...... 109 Sep. 29 1065, Apr. 9 1085, +- 65 27,000 Houston Oil 54s, 1940....... 10314 July 16 % Jan. : 254 + 1% 354, ae rs New , Exch ; a om SIDENT 
r Chi & Al ref 3s, 1949........ 61% Dec. 11 41 “Jan. 3 55 +15% $,390'000| Hous & T C ist 5s, 1937..... 105 Jan. 4 102% Sep. 28 102% — 2% 35,000 | | Chicago ee ene = , CHESTER A. ALLEN, Vice-Pres. WILLIAM N. BOYLE, Asst. See 
STOCKS BONDS Chi, B & Q gen 4s, 1958...... 11644 Dec. 5 107% Jan. 2 114%+ 65, 2,586,000/, Hous B & T 1st 5s, 1937..... 105% Mar. 23 101% Nov. 5 102 —1% — 231,000||/ 60 Broad St. 120 ee TOWNSEND T. McWILLIAM, V.-P. RICHARD C. CUMBERS, Asst. See, 
— - Chi, B & Q ref 5s, 1971...... 118% Dec. 28 112 Jan. 30 118%+ 5% 1,023,000 Hudson Coal 5s, 1962........ 61% Oct. 13 38% Jan. 9 51 +10% 7,149,000|)]| NEW YORK CHIC: . ALBERT I. TABOR, Secretary. LEONARD D. O'BRIEN, Asst. Sec 
? ro Chi, B & Q 4%s, 1977........ 114 June10 106% Jan. 2 113%-+4-7 1.332.000 | Hud & Man ref 5s, 1957...... 894, Feb. 24 72, Aug. 6 81%-+ %  6,422,000/|| HAnover 2-2800 Randolph 2367 CARL J. MEHLDAU, Asst. Sec. WILLIAM TUNIS, Comptroller 
COMMODITIES Chi, B & Q. Ill div 3%s, °49..109% Dec. 14 10414 Jan. 20 109% -+ 35% 1'207'000 | Hud & Man inc 5s, 1957..... + 30% Feb. 21 26% Juneil 32%— % 8,272,000) ———_——————— 
iVis Chi, B & QO, Ill div 4s, '49..113% Dee. a 108% cam a 112%, +. 4, 970.000 | Hudson Co Gas Ist 5s, 1949.1241%4 Dec. 17 1195, Jan. 29 124 + 4% 221,000) ———<—$<$$_—_ STATEMENT 
|Chi & E Ill 5s, 1951.. ..*§ 374 Dee. 1 pr. 37% +20% 1,409,700 2 ll buy for CASH 
iC ~ E Ill 5s, ’51, ctfs.....8 35 Dec. 30 14 Jan. 2 35 +22 2,360, 0 ILL BELL T 3s, 1970...... 110% Dec. 14 104 Jan. 2 110 + 5% 2,273,000 We wi uy tor at the close of business, December 31, 1936 | 
a ; iS in meet te "34 t§ 99 Oct 19 82 Jan. 10 98} +15% Sor > Ill Cent ist 4s, 1951.......... 112" Feb. 13 105% Jan. 16 1104+ 7 21,000 | | 
eee ae cone as’ 5a% Dec. 3 116 Feb. & 123° 160 ana'conil Ill Gent ist Sie, 196i 106% Dec. 3 101% Feb. 6 106%4+ 4% 24,000 | RESOURCES | LIABILITIES 
—— . | Chi & Erie ist 5s, ’82........ 24% Dec. 2 5 eb. §& 22 + 5% 84,000 Ce st 34s, se tseeee 4 Dec. % Feb. Be + 4% , ; 
i OL & CO Ge, W..ssvces 105% Jan. 17 102% Dec. 30 4024 — 92 399 000 || Ill Cent Ist ext 344s, 1951....106% Dec. 14 102% Jan. 10 106% + 4% 9,000 | Mortgages & Certificates : $2 652 546.( rs oxen senate 
NEWMAN BROS. Chi Gt West 4s, '59......+- *§ 49% Dec. 31 26% Jan. 2 49%¢ 1295! 99.834'000 | Ill Cent 3s, 1951.............. 8944 June 16 8744 Mar. 11 89% .. 17,00! PRUDENCE BONDS Cash on Hand.. GRATE COREE | Capital.......... $500,000.00 | 
& WORMS |Chi, I & L ref 6s, '47...... *§ 49 Mar. 7 28%Jan. 3 411,413,  ‘4R9/000 || Ill Cent 4%s, 1966....... seve 86 Oct. 7 64% Jan. 3 79%, -+14% 11,755,000 | Cash in Banks... .12,868,254.65 | Surplus. .... 6,000,000.00 | 
7 Se FE Ae *§ 48% Mar. 7 29 Jan. 3 41° 4131; 219/000 || Ill Cent 3%s, 1952...... sees 89% Oct. 22 6914 Jan. 7 88% +195, 612,000 Also U. S. Government atta cooe 
MEMBERS Chi, I & L ref 4s, °47...... *§ 4644 Mar. 24 28%Jan. 3 34 +7 279.000 | Ill Cent tr 4s, 1952........+6- 95 Oct. 14 794 June 3 93 + 14% 3,956,000 | TRUST CO. PARTICIPATIONS Renin 14.066.296.21 Undivided 
New York Stock Exch. N.Y. Produce Exch. | Chi, I & L gen 5s, 1966....°§ 28 Feb. 6 154 Jan. 3 23144 7% 2193'000)| Ill Cent ref 4s, 1955.......... 96 Oct. 3 81%Jan. 2 94 +12% 6,197,000) . ‘ ana ak eee | Profits. 129,394.38 | 
New York Cotton Exch. Chicago Board of Trade Chi, I & L gen 6s, '66...... *s;29 Feb. 4 164Jan. 4 22% 6% 1:792'000/|| Ill Cent coll tr 4s, 1953...... 90% Oct. 13 68% Jan. 2 875% +20%, 8,150,000 | LEWIS & STO EHR N. Y. State and , 
V. Y. Cocoa Exch., Inc. Chi, Ind & So 4s, ’56........ 106 Dec. 14 92%Jan. 2 106 +134 920.000 || Ill Cent ref 5s, ag eee. - = - a — +18 aes | INCORPORATED City Bonds 3,845,042.66 | Due Depositors.. 45,201,229.53 | 
N.Y. Coffee & Sugar Exch., Ine, Chi, L S & E 4%s, ’69........112% Dec. 5 110% Aug. 3 1114 .. 23,000 | Ill Cent Cairo Br 4s, 1950... Nov. 34 Jan. 2 le A 21,00 : ' a r eae ed 
New Orleans Cotton Exch Chi, M, St P & P 5s,’75....*§ 33% Dec. 31 17% Apr. 29 33 414% 45,549,000 || Ill Cent Litch div 3s, 1951.. 97 Nov.16 87 Feb. 3 96 +15% 36,000 | 80 Broad St. N. Y. Digby 4-0985-6-7-8 Other Bonds..... 8,752,878.70 | Checks Certified 47,150.28 | 
_ Commodity Exchange, Inc Chi, M, St P&P adj 5s,2000*§ 105, Dec. 31 6 Apr. 28 105+ 2% 51,267,000|| Ill Cent Lou 3%s, 1953.......103 Nov. 13 91% Jan. 3 101% t10% 357,000 | ——— Stocks 902,609.64 } 
New York Curb Exchange (Associate) Chi, M & St P 4s,’89.......1§ 654 Feb. 7 46% Jan. 2 6214-4155, 41327000 || Ill Cent Omaha div 3s, 1951.. 88 Dec. 17 72%Jan. 2 87%+17%% 177,000 | i tthten: peti Chee ets ats 2,609. | Rebate on Loans | 
Main Office 25 Broad Street, New York Chi, M&St P gen 34s, B,’891§ 58% Feb. 7 43 Jan. 3 55i9 +1414 645.000 || Ill Cent W L Ist 4s, 1961. - . .100% on 2 ole —_ * Lr eess +13% een te wre ae Bonds and and Bills Pur- 
o : - Chi, M&St P gen 4%s, C,’891§ 68 Feb. 8 47% Jan. 2 6614 +191 3,712,000 || Ill Cent Springfd 3%s, 1951..101 Mar. 4 Sep. 04 oe <4, { Mortgages.... 1,567,820.07 | stein 927.93 
BRANCHES Chi, M & St P 4%s. B,'89..1§ 68 Feb. 7 47% Jan. 2 66% -1191, . 1'842'009|| II Gent St Louis 34s, 1951.. 97% Dec. 22 82 Jan. 8 97%+19% 522,000 || NEW YORK SERIES gag f chased . 6,927.93 | 
$41 Madison Ave. 151 W. 40 St. Chi, M & St P 4%s, '89....7§ 69% Feb. 7 49% Jan. 2 68%4+18%  1,053,000|| Ill Cent St Louis 3s, 1951.... ae 3 as =. 29 1138 tis 301,000 | c2 BK Fl F oa De aaa meserves £6: 
5 East Broadw 349 E. 149 St. Chi & N W 4%s, ’49........*§ 18% Oct. 19 10%Apr. 27 174+ 5% 23,743,000||Ill C & C, St L & N O 5s,’51.1135% Dec. 5 Jan. 2 3% -+- 115% 1, > eral, Demand & Taxes, Ex- 
oe Chi & N W gen 3%s, ’87....°§ 4814 Mar. 5 3344 July 22 45.4. 7, 1.990.009| Il C & C, St L& NO Ma, 31 . — * ae — * FF 7 ° osnaae r = 2 SR wcadnases 4,864,187.97 expenses and 
es Chi & N W gen 4s, '87..... *$ 5414 Feb. 18 35% July 17 49% + gi : Nc&c, StL&? 58,'63. 95% Oct. 71% Jan. 4 +17% 9,363.00 A2 : ; eae -+ oe anand ren venmeielail 
Chi & N W oon 4s, 'ST, sip*§ 544, Mar. 6 36 July 11 48%, +. 9% ees | llc &C, St L& NO 4%s,’63 9014 Oct. 5 67% Jan. 2 844+17% 5,926,000 FITZ LEVY & co Bills Purchased. 975,299.71 Contingencies. 507,061.01 | 
Chi & N W gen 4%s,’87, stp*§ 56 Feb. 11 40% Aug.14 481, -+- 93 239 (0) || LIl Steel deb 4s, a seeeee a Jan. - a — + — - 1 woe Qs . Real Estate... 1,513,298.37 Officers’ Checks | 
Chi & N W 4%s, 2037......*§ 34% Dec. 31 16 May 8 34% 414 541, |Ind, Bloom & W 4s, 1940....105 Jumel2 105 Junel2 105 - 3,000 | [il] 39 Broadway, N. Y. Digby 4-2370 Ass ‘ nteiniiiaes s 454 96 
Fer Benks » Brokers - Deckers |))| Cnt & NW ate CO aiii. 294 a” Dec. 1 18 ADE, 33t 144% g'erd'oo0|| Ind. Ill & Ia 1st 4s, 1950. ...107% Dec. a 9914 Jan. 28 106% + 7% 171,000 | ; Other Aasets..... <20,906.01 Outstanding A6,0n 
“NE Chi & N W 4s, ’87........°§ 56 Feb. 1 37 July 22 50 4+ 65 528. Ind & Lou 4s, 1956........ *$ 50% Oct. 3 21% Jan. 2 38% +154 588,000 | ——$—$—_—S—S— — aah itabamemca | ETF 
GoERAL BACHDERY CORP. Chi & NW gen a Es aeiate 57% Feb. 1 38% Tay 18 52 +8 2 313'000 Ind Un Ry 3s, a. ‘canes 105% ee. s 102% aus. a 105% a 74,000 SARATOGA SPRINGS OFFICE $52,439,217.99 | $52,439,217.99 
Chi & N W ref 5s, 2037....°§ 34% Dec. 31 17 May 1 34%-+13% 3,760,000|| Ind Un Ry 5s, B, 1960...... 08% July 20 105 June 105% — 1% 54,000 een semen | 
LONG BELL LUMBER Chi & N W 6%s, 1936......*1§ 61i4 Feb. 11 2 July 27 561 ot 8% 2.368.000 ||Inland Stl 3%s, 1961........ 108 Dec. 7 103% Apr. 29 107% .. 2,963,000 370 B’ Sarat Sect N.Y 
= ¥. C Camus coe? |Chi&N W Des P V 4i4s, °47°§ 71. Jan. 24 66 Jan. 31 6g 4.5 5,000 1 RT ist & ref 5s, 1966..-.§ 98% Oct. 27 894 Jan. 2 9 9'883,000 way, Saratoga Springs, N. Y. KINGS COUNTY TRUST COMPANY 
- ie. . | Gab Rys-Ast Sa, 'S85.. 2000 tt§ 82% Nov. 5 70 Apr. 30 2 119 46800) |1 R T 1st & ref 5s, 1966, ctf§ 95% Sep. 23 87% Jan. 8 2,092,000 Direct private wire connection 
When Issued r > ve ‘}. ; 1, FE ; , 5 O90 } SPAT 6544 Jan. 2 51 2c. 29 2 P . The Kings County Tn . ¢ ts depositors every facility and 
C, RI & P gen 4s, ’88......7§ 46% Feb. 11 32 July 27 414%4-5 722 00)|,1 R T 6s, 1932.. eee 38 6544 Jan 464, Dec 3,021,000 g inty Trust Company offers to its depositors every facili 
OKONITE COMPANY C, RI & P 4s, 1988, ctfs....§ 434% Feb. 14 31 July 27 39° ~— y QR" I RT 6s, 1932, ctfs ....... *§ 6014 Jan. 22 441% Dec. 24 488,000 accommodation known to modern banking. If } sre not alread e | 
6% Preferred Chi, RI& P ds, "34. ......88§ B * Oct. 10 15 Apr. 28 +e 4+ 382 9 oe I RT 7s, 198Z..... csc Tt§ 97 Junel5S 90 Jan. 6 51 1,675,000 | yourself of the advantages offered by this institution, the Kings County Trust 
UNITED PIECE DYE WORKS | Chi, R I & P ref 4s,'34, ctfsi§ 20 Oct. 10 13% Apr. 27 1814 +. 3% ert ane I RT ev 7s, 1932, ctfs....¢§ 964 June 26 87% Jan. 8 9: 1,444,000 | ; ° Company will be glad to have you open an account 
P{d. & Common Chi, RI&P 414s “1952... .7t§ 23% Oct. 13 15, Apr. 30 20%, ihe 4, 5083000 Interlake 5s, 1951 ay abe 101% eg = 861, —_ 2 101% +15%% 1.828000 | Members New York Stock Exchange MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
Chi, RI & P 4%4s,’52, ctfs..7§ 20% Feb. 5 14% May 5 19144.+ 41% 2.552,000||/Imt Ag col 5s, stpd, 1942....102% Feb. 96% July 14 101 + 1% = 1,045,000 ; 7 
| Chi, RI & P 44s, 1960..... *§ 11% Feb. 13 7 Mayl12 10%+3 8,921,000 | Int Cement 4s, 1945......... 173 Dec. 1 115%, Jan. 20 159% .. 11,437,000 | 120 Broadway New York | 
KATZ BROS. Cc, St L & N O Mem 4s,’51... 99 * Nov. 16 8344 Jan. 6 98 +145% 465 “4 Int Gt Nor 5s, > aa seeee 3 4G” Ae . =, Dec. 29 32%, — 5% 1,392,000 | ———————————— | ae 
: |Chi, TH & & Ist 5s, "60...... 101 Nov. 23 74 Jan. 2 99% 957 714 Int Gt Nor 5s, C, 1956..... § 45 Feb. 1% Dec. 23 32% — 51 977,000 re a 
Members N adnate Chi, T H & S inc 5s, ’60...... 89 Dec. 1 61 Jan. 2 BTs 4 ie payed Int Gt Nor 1st 6s, A, 1952..*§ 47% Feb. 18 31% Dec. 23 35 ak _ 4,797,000 POINTS ON TRADING 
— rity = Chi Un Sta 4s, D, 1963....,.112% Dec. 14 108% Apr. 30 1191, +. 24 ‘996.000 || Int Gt Nor adj 6s, A, 1952.7§ 14%, Feb. 19 9 Aug. 24 124%4,+ 24% 6,195,000 And other valuable information for in- 
37 Wall &.,.N.Y. MAnover 2-273 Chi Un Sta gtd 4s, 1944...... 108% Jan, 28 105% Mar. 11 105% — 14 612.00) | int Hydro El 6s, 1944........ 8544 Dec. 18 36% Apr. 13 805% +351, 25,645,000 vestors and traders in our helpful book- 
Chi Un Sta 3%s, '63.......... 111% Dec. 15 107 June25 110 1.620.009 || Intl M Mar 6s, 1941.......... 794 Feb. 25 65% Jan. 21 72 + 6% 1,948,000/[ 'et- Ask for T-6. 
BELL TELETYPE N.Y. 1-423 Chi Un Sta 3s, 1951........ 109% Dec. 15 106% Nov. 9 109. 179.000 || Intl Pap 1st 5s, A, 1947...... 103 Dec. 11 90% May 1 102% % 4,583,000 | Accounts carried on conservative margin. 
Chi & W I cons 4s, '52....... 108% Dec. 17 99%, Jan. 3 107%+-8 3.744.000 || Intl _Pap ref 6s, 1955........ 99% Dec. 15 75% Apr. 30 98 +22% 5,551,000 - 
Chi & W I 4%s, D, 1962....105% Nov. 30 1024, Oct. 6 10514 ,180,( Int Rys of C A 5s, 1972...... 98 Oct. 28 80 Jan. 4 97% +175 474,000 HISHOLM & HAPMAN 
. 7 . Dias 1,180,000 |) Int Rys of C A 6148, 1947....100% Oct. 16 81% Jan. 14 99% 418%, — 394'000 | nineaeaniael 
: : : 1 ‘ ' Int Rys of C A 6s, 1941...... 103 Dec. 22 88% Jan. 10 102 +13 577,000 | is tae eet i 
American Republics , ann ee: “159. || eg = 7 oo = = _ > = + — Int Tel & Tel 4%s, 1952...... 91% Feb. 11 66% Dec. 29 69%—5% § 168/000 “hea oe oe "Soe tan ae 
Amer. Writ. Paper 63 w. i. Cin G & El 34s NR oe 104% Dec. 16 103% Dec. 19 104% + 1% 112'000 Int Tel & Tel cv 4%, 1939... 99% Feb. 17 77%, Dec. 29 81% — 514 17,037,000 
Botany Mills 61/28 & New Pfd. Cin, H & D 2d 4%s, 1937..... 103 Jan. 18 100 Oct. 14 100 — 3 17,000 |! Int Tel & Tel 5s, 1955...... : 5 Feb. 11 71%4Sep. 22 75% — 3% 14,379,000 
no 5 Steed ny Cin, L & N gtd 4s, 1942... ..108% Aug. 17 106 May 7 108%45 35'000 |Iowa C Ist ref 4s, 1951....*§ 4% Oct. 13 Jan, 2 ‘e+ 144 4,939,000 | 
2enera achinery ° Cin Un Term 5s, 1957........113 Feb. 5 108% Dec. 21 108144— 3% 1,023,000) ' REORGANIZAT 
; in Un Term 5s, 1 , 4 a— 3% 1,023,000|| JAMEST F & C 4s, 1959....101 Dec. 7 84%Jan. 3 100 +15% 2.965 ANIZATION 
Joint Stock Land Banks Cin Un Term 3s, D, 1971..110 Dec. 31 106 Aug. 22 110 - 662,000 || ; . : Mom Ay , F18% 2,965,000 | oe 
Socks: Selsineter Clear & Ma ist 5s, 1943. 105 July 24 104 June 10 105 + 43 18,000 Jones & L 4\%s, A, 1961...... 105% Nov. 19 102% Sep. 1 105% ., 931,000 SECURITIES 
7 oe eee ee a ee 4 Jan. 2 104% + 8% 958,000|| KANAWA & M 4s, '90...... 108 Dec. 1 102 Jan. 6 108 + : ~ 
Peoples Lt. & Pr. Issues ce SesLlec ump u 103% ae 39,000 KC, FS & M 4s, 1936..-.*28 63 Oct. 16 40% Jan. 3 6% 120% 3,450,004 e If a Trust Company in New Jersey 
izati “CCEeSL ;| D. '63..103% Sep. 9 at? taal CC, FS & M ref 4s,'36,ct*§ 59%4 Oct. 13 3744 Jan. 3 5844211; 1,436,000 | 
; si cena aoa gS Cee eae On. me Teen 5 BT Beem K C South Ist 3s, 1950... . 941; Dec. 28 74h Jan. 3 94° 11st 4's18-000 | a Why Not 
piegel Co. New Common > ORL Gaim aly én 90 108 Tan . 3 TAS (013, South ref & imp 5s,’50.. 9914 Oct. 2 67 Jan. % +3114, 81598'000 | 
Tesnest Preferved C. ¢ C & § L Cairo div 4s,'39.106% Jan. 15 105 Jan. 2 105%— %  97,000/|Kan C Ter ist 4s, 1960...... 109% Dec. 15 107 Jan. 2 1098 La 519 000 || 67 BROAD ST., N.¥.C. Tel. WH. 4-0616 The Trust C F New lersey? 
ggar reterr Cc, C, C&S LC, W&M 4s,'91.102% Nov.18 93% Jan. 3 10214 +- 91 765,000 || kK ~ El 4% { : Se a 2 ,127,000 s ompany of eu Je rsey: 
GC, C & S L St L div 4s,'00.104% Nov. 16 96° Jan. 6 1031+ 914  756,000| Keith 6s, 19460190” Ae ah 1034 Apr. 30 1034 — 144 1,268,000 
° °C, C, C&S L Sp&C div 4s,’40.105%4 Oct. 28 104 May 23 105144 11, 4.000 K "tn we ce esscoceed) Nov. 20 92 May 9844+ 3%  — 832,000 | A good New ‘ oces. Tht 
Gearhart ¢ Lichtenstetn C. C, C&s L WW Val 4s,'40.105%4 Oct. 23 100% Sep. 26 103% + 8 5,000 ky Gone eda po me eer 3 102% + Me 508.000 | buildin 3 oe sence: Aaa — et ahead 
99 Wall Street, New York wad i tieee ae = catees sor? pes. = > jan. 9 1en2t 5m 2,498,000 Ky &* I Term 4%s, 1961....102 Sep. 12 89 Jan. 2 101% 110% 275,000 | COMPLETE | & dominates Journal Square. Its sign, high 4 
WhHitehall 4-3325 TWX-N.Y. 1-852 Cley & Pitts 41 we eae. ~ 013” or & 1111, May 5 ee + ix = ao Ky & | Term 4148, 61, ungtd .106% Oct. 24 103% June 25 1061, T 8 11000 THENTIC Journal S uare calls attention both to the bank and [0 
— ————___—___— | Giey & Pitts 4148, 1977.......108 : ; i? 4 y Term 4358, sta, 1961.109 Dec. 4 98 3 ‘§ A Idi line min 
Clev & Pitts 448) og? ,°+++106 Mar. 14 105% Dec. 21 1054, 2 4,000 Ky & I Term 414s, ’61, plain.108 Nov. 18 102 a = 3 129,000 f AU the office uilding above which it rowers. Nine min 
a a. oo 7 28, = oe ang a = nome . 112% + 7 8,000 | Kings Co El & P 5s, 1937....106% Feb. 15 103 Dec. 28 103 : 3! 33°00 L utes by tube from New York 
, c > Ss 9S oe s*ee % S e o> S e a «a . 70 7 _s - alg * 5 ? 7 . - ._ = — oO : . 
BONDS Clev Short L 4ig8, 1961...---.114% Dec. ll 105% in. 3 114 Zz soi aan Kings - tthe s, “oo ne guy 1S oon. 23 162% 11114 93,000 ‘ PAY R : 
nov = 2 2 = , ars sue, sc , 4s, coos A ec. 3 a ole ; ; : 
Clov jUn Ter tha, 1977. ......106% Dec. 7 96 Jan. 2 105" -}10 8,231,000 Kings Col ist ref 5s, 1954... 21164 July 1 12%Jan. 8 115% ‘ a “19,000 | THE TRUST COMPANY of NEW JERSEY 
for ao Fg 5s, ie nreencnstaaae ae = — 1 : 111% +1044 — 3,005,000 tener (G R) Ta 936t . aae aa = . — = a +2 31,000 C Oo R D } G. Pann, President 
50 nue 5s, MB... ee 7108 = Oct. 4 Jan. 107 +8 686,000|| Kresge Fou 2" tees ® » de 94 2 %— 65,000 Be: 3 OSFPH G. ’ 
January Investment Col 5s & 1 Ss, 1970 pecons t 94% Dee. R ... . 90% 1,307,000 g und 4s, 1945...... 113% Aug. 10 104% Apr. 27 110° +1 2,099,000, = CONFORM WITH JOURNAL SQUARE « JERSEY CITY, N. J. 
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1936 BOND MARKET DEALINGS 


Continued From 


We are pleased to announce that 


Mr. LEO A. MEAGHER 
MR. JOHN N. EUSTIS 
Mr. WILLIAM E. NULTY 


have been admitted as general partners in our firm 


GRANBERRY & CO. 


Members New York Stock Exchange and other Principal Bachanges 


50 Broadway, New York 
205 W. 72nd St. « Vanderbilt Hotel . 1 East Fordham R4. 
570 Seventh Avenue 


Louisville . Rochester « Cincinnatt . Columbus . Middletown, O. 
Hamilton, 0. . Williamsport, Pa. 


January 1, 1937. 


We are pleased to announce the admission of 
MR. J. D. STETSON COLEMAN 


as a General Partner in our New York office 


Wo. CAVALIER & Co. 


NEWYORK + SANFRANCISCO + LOSANGELES « OAKLAND 


SACRAMENTO + BERKELEY + SANTAANA 


January 1, 1937 


We regret to announce the retirement of 


MR. ALFRED BE. THURBER 


from partnership in our firm 


RHOADES & COMPANY 


Members 


NEW YORK STOCK EXCHANGE - NEW YORK CURB EXCHANGE 


AND PRINCIPAL COMMODITY EXCHANGES 


30 Pine Street NEW YORK 1 East 57th Street 
BOSTON PORTLAND, MB. WESTERLY, R. I. 


LONDON (Representative) PARIS 


December 31, 1936 


We wish to announce that the firm name of 


BLAUNER & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 


IS NOW 


BLAUNER, SIMONS & Co. 


MEMBERS NEW YORK STOOK BXCHANGSE 


25 BROADWAY NEW YORK 1441 BROADWAY 
DIGBY 4-5080 OBICKERING 4-497¢ 


Milton Blauner 


January 2, 1987. Murray Simons 


We regret to announce the retirement from our firm of 


MR. WILLIAM G. CURRAN 


Membder New York Stock Bxchange 


We are pleased to announce the admission of 


MR. JEROME B. LUSTIG 


Member New York Stock Exchange 


as a General Partner in our firm. 


WILLIAM Morris & Co. 


Members New York Stock Exchange 


44 Pine Street 


January 1, 1987 


We announce with pleasure that 
Mr. Eberhard L. Lueder 


has become a special partner 
in our firm 
as of January 2nd, 1937 


FARR & CO. 


Members New York Stock Exchange 
90 Wall Street, New York 





MR. GEORGE W. HOFFMANN 


has been admitted as a General Partner 


Mr. JOSEPH H. BILLINGS 


has retired as a General Partner 
as of December 14, 1936 


M. E. Kennedy & Co. 


29 Broadway, New York 


We are pleased to announce that 
MR. HAROLD B. HILL 


has been admitted to general 


partnership in our firm. 


WALLER & CO. 
Members New York Stock Exchange 
61 Broadway, New York, N. Y. 


January 1, 19387. BOwling Green 9-6670 








Title Co. Certificates 


BOUGHT—SOLD—QUOTED 
SEND FOR CURRENT LIST 





NEW YORK 








<9 Broad St, W. Y. 








29 BROADWAY, N. Y. 


January 1, 1987 


72 WALL ST., N. Y. 
January 1, 1987 











Real Estate Bonds-Mortgages 


Arthur I. Korn & Co. 
HAnover 12-7940 











Correspondent Banks 


Nearly century's accumulated experience and conser 
ative progress have qualified the Westminster Bank te 
offer ite characteristic service as a London correspondent 
to foreign banking establishments. Functioning through 
more than « thousand of its own branches in England, 
and represented in every banking town In the world, tt 
js amply equipped for specialized service in credits, 
collections, exchange, and in all the camifications of 
commercial finance, Banking houses wishing to establish 
a Londoo connexion are invited to communicate 
with the Manager 


WESTMINSTER BANK LIMITED 


New York Representative: C. M. Parker, 68 William Street 
HBAO OFFICE: 41 LOTHBURY, LONDON, B.0.2 





We are pleased to announce that 
MR. JOSEPH WARD HUNTER 


is now associated with us 
in our New York office 


DEAN WITTER & Co. 


Members 
NEW YORK STOCK EXCHANGE 
and other leading exchanges 


14 WALL STREET NEW YORE 


SAN FRANCISCO * LOS ANGELES * SEATTLE 
PORTLAND * HONOLULU 










tt 


The partnership heretofore conducted under the name of Petronic 
& Curran has been dissolved as of Oscember Sist, 1996. 
PETRONIO & CURRAN 


ae 


Announcing the formation of 


PETRONIO & Co. 


UNLISTED DEALERS 
BOwling Green 9-7982 


> 


Announcing the formation of 


Ep. V. CURRAN & Co. 


UNLISTED DEALERS 


HAnover 2-2798 


We take pleasure in announcing that 


MR. FREDERICK C. DOW 


has become associated with us 
at our main office. 


LIBAIRE & COMPANY 


Members 
New York Stock Exchange New York Curb Exchange 


37 WALL STREET, NEW YORK 


39-01 Main Street Hotel Atlantic 
FLUSHING, NEW YORK MIAMI BEACH, FLORIDA 


FREEMAN & COMPANY 
30 PINE STREET, NEW YORK 


THE COPARTNERSHIP OF FREEMAN & COMPANY HAVING 
EXPIRED BY LIMITATION, THE UNDERSIGNED HAVE FORMED A 
COPARTNERSHIP UNDER THE SAME NAME ,TO CONTINUE THE 
BUSINESS HERETOFORE CARRIED ON BY FREEMAN & COMPANY. 


LEON S. FREEMAN 
&. KIRK HASKELL 
ERNEST L. NYE 
JOSEPH S. NYE 
PHILIP H. ACKERT 
FRANK L., COLE 


JANUARY 1, 1997. 





WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. ROBERT DEF. BOOMER 


AND 


Mr. CHARLES H. MALLORY 
HAVE THIS DAY BECOME 


GENERAL PARTNERS IN THIS FIRM 


REYNOLDS, FISH & Co, 


MEMBERS NEW YORK STOCK EXCHANGE 


120 BROADWAY 
New York, N.Y. 


January 1, 1937 






WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. 0. CHESTER JONES 


HAS BEEN ADMITTED 
TO PARTNERSHIP IN THIS FIRM 
AS OF JANUARY 2, 1937 


LAIRD & COMPANY 


MEMBERS NEW YORK sTOCK EXCHANGE 
NEW YORK - WILMINGTON - PHILADELPHIA 


We take pleasure in announcing the formation of 


BIRDSALL & HESS 


Members 
NEW YORK STOCK EXCHANGE - NEW YORK CURB EXCMHANGS 


39 BROADWAY NEW YORK, N. Y¥. 
Telephone Digby 45254 


MONROE F. HESS 


FRANKLIN T. BIRDSALL 
Member N. Y. Curb Exchange 


ALBERT WERTHEIM 


December 31, 1936 Member N. T. Stock Exchange 
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THOMAS J. WATSON 
President of the International Busi-| 


ness Machines Corporation 


is actually here. I am glad to 





No Bankruptcy Actions 
By Railroads Last Year 


By contrast with the preceding 
year, when sixteen railroads oper- 
ating 29,000 miles of line went 
into bankruptcy, virtually no rail- 
roads took refuge in the courts 
last year. There were, however, 
no reorganizations. While the ex- 
=. tent of line in receivership or 

bankruptcy declined from more 


FOR ‘SOUND PROSPERITY’ | 
x than 71,000 miles to somewhat 


—— —— ‘less than that figure last year, 
Head of International Business| this resulted from the tearing up 


. . . of track. 
Machines Cites Basic Factors | 4 .rew subsidiaries of railroads 
for His Forecast. 


| that previously had entered bank- 
ruptcy went to the courts last 
year, but these actions were corol- 
lary to those of the parent com- 
panies. 

Attempts to reorganize railroads 
under the bankruptcy law last 
year were productive chiefly of 
controversies between insurance 
companies and savings banks, on 
the one hand, and majority stock- 
holders on the other. In conse- 


BUSINESS IMPETUS 


SBEN IN YEAR'S GAIN 


| Thomas J. Watson Discerns | 
| ‘Brighter Prospects’ Than | 
for a Decade. 








Business improvement in 1936) 
|created an impetus which augurs | 
| well for this year, Thomas J. Wat- 
pane president of International 
Business Machines Corporation, 
|said yesterday. He pointed to in- 
creased dividends, year-end bonuses | 
jand increased employment at! 
| higher wages as forming greater 
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‘CHINA’S OPTIMISM 


~ IS REPORTED HIGH 


C. H. Wang Declares Economic 
Conditions There Are Better 
Than in Many Years. 


NANKING REGIME STRONGER 


Bank Agent Says Elimination of 
Civil War Threat Leaves the | 
Public Opinion United. | 


| Economically, China enjoyed bet- | 
j}ter times in 1936 than in many 
| previous years, while politically the | 
| country has never been more united | 
|} than it is today, in the opinion of 
'C. H. Wang, co-manager of the 
|New York agency of the Bank of 


|China. In a statement on the out- 
| look for China in the new year, Mr. | 
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Cash on Hand, in Federal Reserve Bank and 
Due from Banks 


United States Government Securities............... 
State, County and Municipal Securities........ 
Other Bonds and Securities..... a 
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370,730.60 
1,535,812.66 


$59,019, 233.46 


CENTRAL-PENN NATIONAL BANK 


OF PHILADELPHIA 


Statement as of December 31, 1936 


$22,984,831.55 
9,719,236.25 
3,988,762.80 
4,331,460.10 
8,558,283.51 
19,341,807.84 
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nan New York ] I j is in all robabil sg lly ed taradlen aol egannanttey lage en of its larger volume of business in-| thing, we had a bumper crop, | 
man New York Title Insurance all probability no more basic | prosperity than at any time in a ; |which, in an agricultural country | CiareNcE M. Brown WILtiaM H. TayLor SCHOFIELD ANDREWS 
s eenenet Sinead . | barometer of business confidence creased employment about 3 per|); , : : < tm a 
Compa Prosperity has again ence | decade. like China, means a lot to its| BENJAMIN RUSH GILBERT MATHER Henry H. PEASE 
a en ene our cons | than that of future advertising | cent and expanded payrolls about 1 : io tote fe oe : FILBERT M: rR cama 
come many of ou onsumer! commitments th ebuai.| Be a people and their economic being. | IRVING KoHN Park . SaMueL M. D. CLAPPER 
industries. I see no reason why! ness itself pe deed epee 1937 on | nuses and Pay Rises Cited 5 per cent., according to C. M.| During the year the great trunk | WiLiiaM 8S. PILLING ankue &. WHLIUIS JoHN H. W. INGERSOLL 
during the next year the improve-| this premise couid aaa ~ teen “The growing prosperity of the | Chester, chairman of General Foods | railroad line connecting Hankow | Arcus D. Swirt Tra JEWELL WILLIAMS CHarLes 8. WALTON, Ja, 
ment our heavy industries have| than ultra optimistic. Federal leg. | United States rests on a sound |Corporation, in giving a review ee ee eae eee Wit11am Boyrp THomas S. Boris JouN A. Sruvenson 
already experienced —— aut be! islation on price standardization, | basis. Since Nov. 1 approximately |the industry. Mr. Chester pointed | ais to that of the panied af tna | CuarLes F. KINT F. J. Few, Jr. Georce E. Barton, JR. 
— py > dena Ge aed however, will have a definite | 300 large corporations have raised | out that earnings of food compa-| great transcontinental lines across 
a gee nln ton oan cde ~n hed bearing on business during the | wages or granted bonuses to 2,000,-| nies were slightly larger than in| this country. Tl 
vote n and practicable slum| tha 4S, Year, and we trust that | 000 workers. Industrial production | 1935 and that dividend disburse-| ‘In addition, many thousands of |' 
ao Tn ememehen mal ta ae this phase of regulatory activity | has passed 90 per cent of the 1929 | 1 |miles of new motor roads were | siiatsiinaiinisteaiiiiiamania 
cl oo el > ahaa aie will be beneficial. However, it is| record, and increases continue to | ments also were larger. | built or completed, with more pro- 
- oe aaah oaainant an vital that business men under-| be recorded in employment, pay-| ‘Drought at home and war prep-| jected, while marked development | 
= pea apron sine, The oe in detail the ramifications rolls, retail sales and corporate arations abroad have reduced total/jn telephone, telegraph and radio|§/— a seeene 7| 
- amie paps voanined ol ot this legislation. . earnings and dividends. |food supplies to a level slightly be-| communications was taking place | i 
~ tivities would bring about NEAL DOW BECKER, president; ‘‘Our banks are sound. They have |jow total apparent demands,”’ Mr./|®t the same time. With order and |§) i 
a decree of prosperity hitherto Intertype Corporation—In the field| ample excess reserves and hold Chester said, ‘“‘but Americans can peace restored generally all over the | § || y y % % 
ea oo the United of printing machinery the outlook | more than $51,000,000,000 of depos- , country, and with communication | § || | 
a Revasnmaiad spending for 1937 is distinctly promising.| its. Our money is sound, and is reasonably expect plenty of foods at | facilities improved, commerce and | || a ‘ a 
Oe ae ae P ’| Particularly as to typesetting ma-| secured by the largest stock of gold moderate prices during the early | industries showed a sharp improve- | } . 7 , | 
w as has been in many p imp ransaciin usiness in é ver-the ounter iviarke 
hae would be rendered un-| Chines the manufacturers recently | we have ever held. Stocks of goods | months of this :ear. }ment during the year. ial) 
ae ; meine ‘enue bé entirely a — notable advances in|are low. Purchasing power is in- “Retail food prices now are ap-; “Financially, despite many diffi- 
—_ ; ee ae ae : the quality and range of their | creasing. proximately 3 per cent higher than | culties, such as extensive smuggli - J aN f , ; 5 
, ir ole ly short smuggling UE JUMENTH.: b y J S CO. 
on a tien O scieites Sank oe products, and the amount of ob-| ‘“‘Marked improvement in all lines | 4 year ago, though drought cut ma-| going on in North China under the — oe ; on aie = nntanee = go 
: 14 he metieated. © és solete machinery needing replace-| of business has been definitely re-| jor domestic food supplies fully 3/apparent protection of Japanese | §| Reece, Memhers 3. ¥. Cad Madhenes 2 » N. Y. 
: be motivated. I do ment in newspaper plants and|corded in corporate earnings. Net | per cent below apparent consump-| militarists, the Central government 1 Wall Street—WHitehall 4-4250 HORNBLOWER & WEEKS 
; ithe continuing aanditton printing plants probably exceeds | earnings of all types of companies, | tion needs for the year ending June | has managed to honor its current : ee Ae +E, 
t snemplovment due as some, #2¥thing heretofore known. Plant} industrials, rails and utilities, in |30 next. While purchasing power | obligations, and even made some ||| AMERICAN GENERAL Members N. Y. Stock Exchange 
al nological forces aris.| owners. lately have shown such a| nine months of 1936 are 64 per | Was rising 15 per cent, food costs| satisfactory adjustments to clear up | § || gates ce sill nn oeneee 40 Wall Street—Digby 4-6600 
a eee ee ee oe leas con., actermination to modernize that|cent greater in the like part of |to the public rose very little last/arrears on a few defaulted issues fj DISTRIBUTORS, ne one , J 
want introduction of labor-saving| #" 8¢tive business for some months | 1935, and are more than five and | year.” of foreign obligations,” 26 Journal Square, Jersey City, N. J. CHARLES A. KAHL & CO. 
de . 7 ; to come is practically assured. one-half times the earnings of the| JOurnal Square 21-2317 eee ae eS Sane Capt SON 
ast Ms | P. D. WAGONER, president Un-| same companies in the same period | | ete ae 
Carey Assails Earnings Tax | derwood-Elliott-Fisher Company, | of 1932. B. M. BERGER CO. > TRE r 2 
W. G. CAREY Jr., president Yale} Inc.—During the past year the of-| “‘Gains in agriculture, despite | i] Member Salt Lake Stock Exchange F.T. KELLY & CO. 
é Towne Manufacuring Company! fice-equipment industry made/| drought conditions, have kept pace | WE ANNOUNCE THE FORMATION OF THE FIRM OF | all S N. ¥.—WHitehall 4-3826 28 Broadway, N. Y. BOwling Green 9-6346 
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consumption articles, 
GROVER A. WHALEN, chairman 
Schenley Affiliated Corporations 
It 1 ires no particularly bril- 
rt to forecast a contin- 
revival in 1937. It is 
that business has 
re after six long years, 
al hat the curve of prosperity 
‘ n than maintained. A 
t next year could come 
a t only through disturbance of 
} relations, either interna- 
tiona idustrial, and it is the 
res} bilitv of each citizen to 
mer e problems of the day in 
a spirit of enlightened coopera- 


quite evident 


MUIR, president Mc- 
Publishing Company, 
e can be no question 
has developed an irre- 
s pward surge of business, 
which w continue through 1937. 
these last years, when ob- 
outraced replacement 
rnization, the basis for 
f almost boom propor- 
laid throughout the 
apital goods fields, including 
t This past year has 
of increase in these 
approximating 
f mes that in the fields of 
goods and services. In- 

will continue to utilize in 

A modern methods and 
equipment to improve 

d lower manufacturing 

s will make possible a 
program to increase 

s and lower the price to 
mer with a resultant in- 
creasing volume of production 
and increased employment. As 
part of this program, industry, 
cons is of its social obligations, | 
; further develop its human re- | 
lations with employes, with cus-| 


tomers and with the public. 


Coffin Expects New Gains 


COFFIN, Chairman 
itheastern Cottons, Inc.—Un-| 
ess the poor old world undergoes | 
some 1jor operation, such as a 

war in Western Europe or 
. reatened clashing in the 
Far East, we are looking forward 
the year ahead with a feeling 
ance that business will 


t 

Seer 1 rate 
n ndustries 
‘ 


sepD-oa 6 


aAxs 


continue its recovery and that 
many of the uncertainties of new} 
‘egisilation which appear on the 


hor In our own 


are looking to a 
ca able increase above the 
Volume of 1936 and are generally 
Optimistic as to progress in all 
c 
, 


will 
we 


zon 


fade. 


Ousiness 


cial lines. We expect the 
ount national problem of 
employment to be approached 
With far greater intelligence and 
tanding than has been evi- 
i in the past. It is to be 
ed that the President will wel- 
the aid which is proffered 
ousiness and will create an 
ate and weil-recognized 
of cooperation between 
siness and government. Presi- 
t Wilson did this in 1916 
ough the passage of the ‘“‘Coun- 
of National Defense Act,” 
ill in existence both as a 
| and a nation-wide State 
‘ute (thus avoiding difficulties 
ynstitutionality). This law 
julres now only some amend- 
a to make it again a practica) 
-.ency, 
NCOLN CROMWELL, Chairman 
William Iselin & Co.—The textile 


Nanne) 


Caco vo pea: 


& iaw st 


note these favorable indications 
for a better business outlook, be- 
cause they mean greater employ- 
ment. 


Ketcham Sees No Fall 


F. <A. KETCHAM, president, 
Graybar Electric Company, Inc.— 
The Graybar Electric Company, 
Inc., in closing a year of sub- 
stantially increased business, is 
looking forward optimistically to 
further improvement in 1937. The 
electrical industry, favored as it} 
is by a growing public acceptance | 
of things electrical and a definite 
increase in the consumer goods| 
industry, is anticipating no abate-| 
merchandise and electrical equip- | 

ment in the near future. 


HERMANN IRION, Steinway £| 
Sons—The piano industry in par- 
ticular and the music industry in | 
general have had their full share | 
in the upturn of business, which | 
took place in such a marked de- 
gree during the year now drawing 
to a close. Giving due considera- 
tion to all of the factors that con- | 
tribute to the betterment of our 
industry, we have every reason to | 
feel that the improvement is only 
in its inception, and will continue | 
progressively over a period of 
years. Our industry is so closely 
identified with the educational 
and cultural development of our 
country that its roots strike deep- 
ly into our soil. Hence, we look 
confidently forward to the new 
year for still further improve- | 
ment. 

WILLIAM FELLOWES MORGAN | 
—At last, after eight years of 
problems that seemed insoluble, 
doubt and fear have given way | 
to a spirit of genuine confidence. | 
That feeling in itself will be a 
strong factor in carrying us far- | 
ther along next year. But there | 
are still problems that make it| 
apparent that though we may | 
look for a continuation of the up- | 
turn of the business curve during | 
the next year, the utmost pre- | 
cautions are necessary to guard | 
against the erection of a lopsided | 
structure that will again collapse. | 
The problem is one which calls| 
for the best and most conscien- 
tious thought on the part of our | 
national administration. | 

WILLIS H. BOOTH, Vice Presi- | 
dent, Guaranty Trust Company— 
The year now drawing to a close 
has been one of swift recovery 
for American business. The in- 
dustrial output has increased al- 
most steadily throughout the! 
year and is now at the highest | 
level since the early days of the} 
depression. Advances in security | 
and commodity prices suggest / 
that an equally marked gain has | 
occurred in business confidence. 
The principal unfavorable factors | 
in the present situation are the | 
unbalanced state of the Federal | 
budget, the threat of serious 
labor troubles and the unsettled 
political outlook abroad. The most 
serious aspect of the budget prob- | 
lem is the question of relief, | 
which still constitutes a heavy | 
drain on the Federal Treasury, | 
despite the increases that have 
taken place in business activity | 
and employment. The prospects | 
for continued recovery on a sound | 
basis depend in no small measure 
on the progress that is made in | 
the solution of this difficult | 
problem.”’ 
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j}and machine tool industries among | 
|the leaders of business 
| ment. 

| “Foreign trade is expanding as a 
}result of planned effort to adjust 
| trade barriers and to stabilize cur- 
|}rencies. Recovery is world wide. 
There is a growing recognition of 
the interdependence of nations, and 
a better realization that both na- 
tions and individuals are affected 
by the success or failure of their 
neighbors. 

“Peace is more important than 
anything else to future prosperity 
and the development of civilization. 
The fifteen reciprocal treaties made 
by this country and the recént con- 
ferences of the Republics of the 
two American continents are mark- | 
ers along the way to world peace) 
and a new era of world prosperity.”’ 


improve- 





AMERICA 
FORWARD— 


Auburn Automobile Company is 
proud to concentrate its facilities and than a new ca 
experience exclusively to the develop- 
ment and creation of specialty motor 
cars for those people who want to ex- In addition 


Auburn 
knows everyone does not want the 
same thing. That is why Auburn 
dares to forsake the beaten paths— 


press their individuality. 
which have ga 


and 


dares to take leadership. 
. 65 


The first part of Auburn’s pro- horse power 


gram is the Cord car. 


ception of flexibility and performance. 


The Cord is in contrast to the 
commonplace—the Cord is a thrilling 
new experience—the Cord is a re- 


birth of the pleasure of driving auto- 


Auburn Automobile Sales Corporation 


247 Park Ave., New York 
Auburn Automobile Company, Connersville, Indiana 
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E. STANLEY GLINES 


Mergers—Consolidations—Refinancing 
Utilities—Industrials—Financial Institutions 


120 Broadway 
Phone CO. 7-5116 





Moves 


mobiles—the Cord is to owners more 


125-inch wheelbase 
being America’s finest performing 
safest automobiles — we are 
showing for the first time, the new 


Super-Charged Cord. 


motoring public a totally new con- 


CORD | 


390 Halsey St., Newark, N. J. 





56-1335 and L D 28 


19 Rector St., N. ¥. 


60 Broad Street—HAnover 


42 Broadway, N. ¥. 


52 Wall Street—HAnover 2-3080 


] GOULD & 


Investment Securities 
20 Broadway, N. Y. 


Established 1919 


20 Pine St., New York. 














We specialize in 


UNLISTED SECURITIES 


Inquiries from investors will 
| be given prompt attention. 


'H. V. WOLFENDEN COMPANY 
||| 90 BROAD ST., NEW YORK, N. Y. 


BOwling Green 9-3683-3684 







r—it is a new world! 










“50 STOCKS _ 
Still Attractive 


You may obtain the foregoing anal- | 
lysis if you return this “ad” and $5 | 
| for a six months’ subscription for the | 
| enlarged and improved FINANCIAL | 
| WORLD or return “ad” and $1 for | 
| the next 4 issues besides our January | 
| stock ratings and data book covering | 
| 1300 listed stocks, 64 revised “Stock | 
|Factographs” and 5 most timely 
lanalyses of great value. Profit by | 
| reading America’s 34-year-old Invest- | 

ment Weekly. It gives you the boiled | 
| down investment facts you need as 
| well as unbiased and authoritative 

views on securities. 


‘FINANCIAL WORLD 


| 21-A West Street New York 


to the regular line of 
Cord 


ined the reputation of 


cars — 


This new 170 
Cord brings to the 





Slump Ahead 
In Bonds 


A eitical examination of the outlook for 
bends (and stocks) under managed money. 


by L.L.B. ANGAS 


Internationally known Investment Consultant 
Author of “The Coming American Boom” 1934 
Ready in a few weeks, Order now from Somerset 


Publishing Company, 461 Eighth Ave, New 


|& York City, Price $1. 


CHILDRESS and COMPANY 


|| 9.¥ Atlantic National Bank Annex, Jacksonville, 
Teletype: JKVL 187 


DAVISSON & COMPANY 


WhHitehall 4-2753 


DE TREVILLE & CO., INC. 


2-0678 


BERNARD N. DORN CO. 


WhHitehall 4-1433 


CHARLES H. DREW & CO. 


63 Wall Street—HAnover 2-3588 


EXPRESS EXCHANGE 


Teletype: N. Y. 1-1642 


| owe.A. FROELICH & CO., INC. 


| & West 40th Street—LOngacre 5-7213 


HOPKINS 


68 Wall St.—WHitehall 4-6482 


| HALL & TURNBULL 


HARRIS, AYERS & CO., INC. 





Fla. 


RANDOLPH & CO. 


2 Rector Street—Dighy 4-2960 


W. W. SCHROEDER & CO. 


56 Pine 8t. 


SHEAR 


BROS. & 


Bond Specialists 


JOhn 4-0434 


CO. 


39 Broadway—Dighy 4-8375 


Bell Teletype TWX-N. ¥. 1-1419 


SHEFFIELD 


COMPANY 


42 Broadway—Digby 4-1740 


H. D. SHULDINER & CO. 


Members New York Security Dealers Assn. 


39 Broadway—Digby 4-4950 


SOBEL & COMPANY 


150 Broadway—REctor 2-3559 


STEELMAN & BIRKINS 


Tel. Hanover 


60 Broad Street, 
2-7500 


New York 
Teletype N. Y. 1-388 


THISTLE, BURNHAM & CO. 


42 Broadway—WhHitehall 4-3377 


A. M. THOMPSON & CO. 


BOwling Green 9-7308 


WhHitehall 4-8200 


OFFICE 


...4,500 Square Feet on 
the 8th Floor, Broad- 
way Corner .. . Light 
and Airy. @ Fitted for 
Stock Brokerage . . . 
Floor Covered ...Par- 
titioned ... Cages... 
Counters, Etc. e Splen- 
did Elevator Service 
. .. Close to five Sub- 


way and “L” Lines. 
° 


Also in this Modern 
Building at a Famous 
Address...Space Avail- 
able for Large Corp- 
orations, Steamship, 
Legal Firms...4500 to 
15,000 Square Feet. 


On the Premises 


Public Utility Preferred Stocks 


115 Broadway, N. Y. BArciay 17-0446 


Bell Teletype NY 1-1630 


BROKERAGE 


BROAOWAY 


Batabdiished 1868 


Immediate Possession 


Digby 4-3797 
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FRED F. FRENCH BUILDING 


WM. A. WHITE & SONS, Agents 
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RETAIL SALES GAIN 
EXCEEDED HOPE 


Store Volume of the Year May 
reach $38,000,000,000, In- 
crease of 15% Over 1935. 


gkINS ARE LIKELY TO GO ON 


gut Consumer Resistance to 
‘Too Rapidly Rising’ Prices 
Provides a Threat. 


Ry THOMAS F. CONROY 
Closing with the largest holiday 
1929, the broad upturn 
ally all lines of retail dis- 
in 1936 surpassed retail- 


einceé 


‘ ns 
Further substantial increases in 
rno' of consumers’ goods are 
nfidently expected this year. 
Th itlook, however, is be- 
ied to a greater degree than 
time last year because of 
of consumer resistance 


‘ rapidly rising’’ wholesale 
tad gher operating expenses, 
ty wage difficulties and 
to} bles, and the indicated 
delug f proposed new laws, 
=i nay have combined adverse 
offe s upon the consumer and 
ur healthy development of 
oa distribution along the 
most efficient snes. 

( ue “co-ops” edged into 
the retail picture more forcibly last 
ve in the previous history 
C operative movement in 
this country and, with increased 
jegal restrictions handicapping tra-| 
ditior methods of distribution, | 
the stimulus for marked further 
growth may be given. 

Total retail sales last year ap- 
pr x i $38,000,000,000, a 15 per 
cel ase over 1935, according 
to the most reliable estimates at 
hand This figure, during the cur- 
ré y increase to about 
$41,000,000,000 r a further gain 
ranging around 10 per cent 

Compared With 1929 

Both totals, according to John 
Guernsey, economist of the De- 
partment of Commerce, compare 
' t eak sales of $49,000,000,000 in 
1929 and $25,000,000,000, the low of 
the ‘ ) year of 1933. Ona 
tonnage basis, retail sales of all 
ki year probably exceeded 
the 1929 levels, due to the differ- 
ence of about 23 per cent in price 
levels between the two years. 

I sales of the nation’s de- 
partment stores in 1936 rose 12 per 
cent over 1935 and came within 


15 to 17 per cent of the 1929 totals; 


in unit sales, however, their volume 
re shead of the figures for that 
peak year. This latter development 
was also true of tonnage sales of 
variety and food stores, mail order 
houses, restaurants and drinking 
places Chains and mail order 
houses outstripped independent de- 
partment stores, but in other fields 
the independents more than held 
their own 

In addition to the rise in im- 
portance of consumer cooperatives 
last year, 1936 was also featured by 
the surprise decision of the United 
States Supreme Court holding the 
California'and Illinois ‘‘Fair Trade”’ 
Laws constitutional and giving to 

nufacturers of trade-marked 
merchandise the opportunity to 
enter agreements to establish re- 
sale prices to protect their ‘‘prop- 
erty r t’’ to the trade name and, 
mc to bind ‘‘third parties,”’ 
or other retailers in the State who 
have r igned such a contract, to 
obs prices set. 

This rulings together with the 
working t of further develop- 
ments under the Robinson-Patman 
act, pro! e to have far-reaching 
effects upon modern retailing, the 
full scope of which cannot as yet 
De 


Other Effects Are Noted 
Hailed as ending 


m 211Zat by 


“loss leader de 
cosmetic, book, 
retailer interests, 
other 


Spur pr t brands 


hand, will 
put competi- 
ti branded goods on the basis 
of the marginal retailer having 
. highest operating costs 
a i to void the Brookings In- 
su trine that low prices 
are t to the movement of the 
great ime of merchandise and 
h to production, employ- 
hasing power. 

indications are 

s State Legislatures, 
idition to the fifteen having 
on their books, 
trade legislation 
with marked 
their enact- 


y event. the 


tutes now 

i before them 
essure for 
reconvening of the State 
this month, the 
in this State will be 
i carefully, inasmuch as the 
re' t as unconstitutional 
rd-party” provision of the 
wiord act, which was 
lentically with the State 
ved by the Federal Su- 

rt The Doubleday, 
case, it is indicated, 
‘ t pened and will provide 
rchandisir 
the enir of this 


} ry ¢ 
ems for 


peais 


ig standpoint, 
year presents 

the retailer, 
I rly from the standpoint of 
As the year closed, 
a nventories were the lowest 
: reflecting the inroads of 
h Christmas shopping and 
act easonal trade during the 
F Thus, the stage is set for 
a 
t 
e 


kK prices 


chasing with the arrival 
f the vanguard of buy- 
Winter and Spring mer- 


Heavy Buying in Advance 


“Tice neces of 5 to 15 per cent 
semi-staple Spring 


the last few 


S le the big buyers, particu- 
all mail order houses 

ment store groups, to buy 

] advance, in some cases 

far ahead as next Fall. Smaller 
“renants, however, for the most 
e buying carefully, not more 

o es rt} to sixty days ahead, 
~““ tay face not only severe price 
mpetition from their larger com- 
: ors but also serious delivery 


7 @ oo 
‘ n * 


next three to six months, in 

will tell the story of whether 

s to be a real swing toward 

S narket on general mer- 

ndise lines, replacing the pro- 

buyers’ domination, which 

2 existed since the Nineteen 
+Wenties 


h« 
Gas 


creases of 9.7 per cent for the 







Se 


Big Replacement Demands of 
1936 Still Are Only Partly 
Filled, He Declares. 


Reflecting the continued upturn IS URGED BY STRAUS 
| ’ 
the second year in succession led Macy s Head Says Consumer 
in percentage gains in 1936. 
& gain of 24.4 per cent, according P mel 
to the compilation of Childs, Jef- LOOKS FOR HEAVY SALES 
the apparel chains ranked third 
with 12.3 per cent. 
eleven months, according to the 
Federal Reserve Board figures, 


= — ee ee 
. | : ae 
Mail Order Sales Gains FREE COMPETITION 
Ahead for Second Year 
in buying in the rural areas, sales 
of the mail order companies for 
Is Bound to Lose Under 
These companies for the first Pri swt 
eleven months of last year scored ® rice-Fixing System. 
fries & Thorndike. The shoe 
chains followed with 17.7, while aeem 
Department stores registered 
an increase of 11 per cent for the 
with 12 per cent estimated for 
the year. Next in order were in- 


While holding that improvement 
depends on broad currents in na- 
tional development, further gains 
in retail trade this year are fore- 
seen by Percy S. Straus, president 
of R. H. Macy & Co., Inc. Despite 
the notable increases registered last 
year in the sales of more durable 
consumption goods, particularly 
automobiles, 
hold appliances, ‘‘the replacement 
requirements accumulated during 
the past few years can scarcely 
have been met,’’ he said. 

“Last year was the best for re- 
tailing since the depression in 
terms of physical volume of goods 
distributed to consumers, and the 
best since 1930 in dollar sales, 
which showed a gain of about 14 
| per cent over 1935,’’ Mr. Straus 
, continued. 

“Department store trade showed 
the best dollar volume since 1931, 


QUALITY GOODS IN DEMAND scoring © gain of about 11 per cent 
over 1935. 


variety chains, 9.4 per cent for 
the grocery syndicates and 8.6 
for drug establishments for the 
eleven months. 





RETAILERS WARNED 
OF PRICE INCREASE 


Moeser Says Seller’s Market 
May Bring Unwarranted Rise 
in Cost to Consumer. 





of retailing, showed the most satis- 


Head of National Association factory profits in several years. 


Stresses Need for Maximum | “” 
| assisted by the strong efforts being 


Service to Buyer. |made for increase in the interna- 
| tional business of this country. The 
policy of lower tariffs strengthens 
the cause of peace and at the same 
: oe time reduces costs and increases 
it is expected that the sales of de- the real income of the people. All 
partment stores and apparel speci- this benefits retailing, and the ag- 
alty shops will show an increase of | gressive retailer wil! look to for- 
approximately 12 per cent for 1936 eign markets in 1937 as he has not 
over 1935, making the volume for een able to do in years just past, 
this division of retailing the largest ‘0% types of merchandise unobtain- 


experienced since 1930, according alte at home. 
to David Moeser, president of the Sound Money Is Vital 
National Retail Dry Goods Associa-| “Prosperity for retailing depends 
tion and treasurer and general on a sound national money and 
manager of Conrad & Co., Boston. credit policy. Retailing does not 
“Sales throughout the country for benefit in any way from the wide 
the recent holiday shopping season changes in prices that accompany 
set a new high figure for recov-. inflationary or deflationary orgies. 
ery,"’ Mr. Moeser said. ‘“This up- The measures which are being con- 
ward trend in retail sales in 1936 is | sciously taken by central authori- 
due to several factors: re-establish- ties to prevent abuse of our vastly 
ment of public confidence resulting | expanded credit base, if successful 
from a general improvement in eco- lies 
nomic and social conditions, crea- 
tion of purchasing power through 


When final figures are tabulated, 


continuance of low interest 
rates is also helpful, since low in- 


furniture and house-| 


Department stores, in| 
P common with many other branches | 


“The distributive trades will be) 


governmental aid to veterans, farm- 
ers and those employed on public 
works projects; reduction of unem- 
ployment, increased wages and sal- 
aries, distribution of bonuses to em- 
ployes, recent payments of divi- 
dends by corporations, erection of 
approximately 250,000 homes during 


1936, creating widespread demand Association before the 


for homefurnishings, and .the gen- 
eral unleashing of pent-up con- 
sumer demand for needs, wants and 
replacements resulting from cur- 
tailed purchasing power during the 
depression, 

“From the consumer standpoint, 
it is worthy of note that, during 
the last twelve months, customers 
have been buying better quality 
merchandise, and that the elements 
of style, fashion and serviceability 
in goods seem to be uppermost in 
the minds of customers. It is im- 
portant that both manufacturers 
and retailers recognize this trend 
for better standards of merchan- 
dise, and continue to give the con- 
sumer maximum value in quality 
and service in return for her dol- 
lar. 

Decline in Retail Failures 

“During 1936 there was an almost 
constant monthly decline in the 
number of retail failures as com- 
pared with the corresponding 
months in 1935. Most established 
retail institutions are enjoying fi- 
nancial stability today as the result 
of prudent and sound changes in 
policy and 
during the last few years. 

“‘At the close of 1936 retail stocks 
of merchandise on hand were not 
excessive. This will require the re- 
building of inventories in keeping 
with continued favorable retail 
trade during the year ahead. There 
is definite evidence that we are 
changing from a buyers’ to a sellers’ 
market and due caution must be 
exercised so that this transition 
does not result in unwarranted 
price increases out of proportion 
with increases in real wages and 
consumer purchasing power. 

‘“‘We are told that we are on the 
threshold of a nation-wide building 
boom, which will witness the con- 
struction of 500,000 homes during 
the next twelve months, and that 
this boom will gather momentum 
during 1938, 1939 and 1940. Not only 
would such a movement stimulate 
the building industries and the em- 
ployment of both skilled and un- 
skilled labor, but it would also 


create a greatly accelerated demand | ly to have a profound effect on dis-|iMtrinsic value and worth of an 


for furniture, floor coverings, elec- 


trical appliances and the thousand | fixing of prices on branded articles | will learn not to be satisfied with 


and one items needed in a modern 
home. 


“In my estimation, a nation-wide benefits of lower prices which are | jishment of truth in advertising and 
home-building program to meet the | made possible by competition and | to the enactment of further statutes 
needs and requirements of those in jncreased efficiency in distribution | regulating advertising, and to the 
the lower-income brackets—both as cannot be secured by the consumer. successful operation of consumer in- 


to standards of construction and 
sound financing—might prove to be 


a most important factor in solving| and the lower volume will mean pe given to the growth of private 


many of our economic and social 
problems, as well as increasing liv- 


ing standards generally among the! such laws, and it will be instruc-| the opportunity will be given to 
wage | tive to compare the course of busi-| offer to the public honest merchan- 
| ness in the States permitting price qise at fair prices. 


great mass of American 


earners. 


SKIING FAD SPURS SALES 


Equipment in This Line Ran 


100 Per Cent Over 1935. 


Sporting goods lines in 1936 en- 
joyed their oest year since 1929, 
with sales running 25 to 30 per cent 
over 1935, manufacturers reported 
last week. The development of ski- 
ing as a popular Wanter sport was 
the outstanding feature of the year, 
with a number of other games, such 
as badminton and table tennis. com- 
ing along rapidly. 

Sales of golf equipment spurted 


substantially with the establish- 
ment of numerous new public 
courses throughout the country. 


The public turned to more expen- 
sive clubs, balls and bags, and dol- 
lar volume picked up considerably. 
Tennis enjoyed greater favor, while 
baseball and football items also sold 
more freely. 

The greater number of ski trains 
and the opening by department 
stores of slides throughout the 


country gave a strong impetus to creased and profits were up slight-| furs, of course, such as Hudson 


interest in this sport 


} 
| 
i 
1 


} 


terest rates will reduce rents and 
costs, and will increase the distri- 
bution of goods and therefore em- 
ployment. 

“Retailers can look with satisfac- 
tion at the report approving a 
social security program issued by 
the National Retail Dry Goods 
present act 
was passed. They have reason to 
be pleased at the efficient progress 


Sherrill Predicts Leveling Off in Sales 
| After Early 1937 Gain in the Retail Field 
| 


acute, its solution eventually rests 
with business and industry. It is a 
problem that stands as a challenge 
to American business and one with 
which the retail trade must con- 
cern itself. 

“Retail distribution is the third 
largest industry in the land. It is 
outranked only by agriculture and 
manufacturing. Its annual volume 
reached approximately $30,000,000,- 
000 at the depth of the depression. 
It provides work for approximately 
5,000,000 people. Its annual tax bill 
exceeds $3,000,000,000, And it serves 
More than 100,000,000 consumers. 
Hence, the trade obviously has a 
serious social responsibility which 
requires collective action. 

“Retailers should realize, there- 
fore, that any form of competition 
which #s economically sound must 
be met by doing a better job of 
serving people. Broader and un- 
biased views in the world of busi- 
ness will be needed in the future. 
Let us, as retailers, see our prob- 

“The new year should be studied|lems in correct perspective and 
and planned carefully. Although | strive for the most equitable and 
the unemployment problem is still ' just solutions possible.’’ 


'VAGARIES’ FEARED LAWS RESTRICTING 
OVER TRADE-MARKS. RETAILERS FEARED 


F. L. Weil Holds Court Ruling Nystrom Foresees Political 
in ‘Fair-Trade’ Cases Will | Jockeying in Conflict Over 
Be Blow to Competition. | Distribution System. 
| 





The upward trend which carried 
retail sales to profitable levels in 
/ 1936 is likely to continue well into 
the new year but a leveling off 
must be anticipated, according to 
| Colonel Clarence O. Sherrill, presi- 
‘dent of the American Retail Fed- 
eration. The profits to be derived 
in the new year, he said, ‘‘will un- 
| doubtedly depend on how well any 
leveling off in sales is anticipated, 
and the changes in merchandising 
|conditions are met.’’ 
| “Sales for this year,’’ Colonel 
| Sherrill continued, ‘‘are expected 
|to total approximately $38,000,000,- 
000, or about 77 per cent of the 
|/1929 sales total. This means that 
the total of commodities sold in| 
1935 closely approaches the volume | 
of 1929, since price levels in 1935 
were considerably below those of | 
1929. So, it must be said that re- 
tail business weathered the depres- 
sion remarkably well and served 
as the main stabilizing influence in 
our national economy. 














The outlook for retailing in 1937 


The decision of the United States 
Supreme Court in the California |!8 decidedly mixed, in the opinion 
and Illinois “fair-trade” cases may | of Dr. Paul H. Nystrom, Professor 
| set a precedent for, design copy-|°f Marketing at Columbia Univer- 


right legislation, giving the creator | Sity and president of the Limited 
of a design the right to set the re-| Se ecu Brent eee 

: - ‘ e ed emphasis on the political 
sale aoe 7 pte? Tig of vas | aspect of the growing conflict be- 
new field to the vagaries of price- tween the wholesaler-independent 
fixing and price restrictions,’ ac-| system of distribution and retailers 
cording to Frank L. Weil of Weil,| who buy directly from manufac- 
Gotshal & Manges, attorneys for|‘urers, which he felt is likely to 
the Retail Dry Goods @ssociation | ®@¢® ‘‘significant proportions” this 


year. 
of New York. ‘Retail sales are likely to exceed 
| Commenting upon other phases 


the sales of 1936 by a good mar- 

| of the ruling, Mr. Weil foresaw vig-| gin,’ Dr. Nystrom said. “All 

ilance to protect the consumer es-| ©/@sses of goods may be expected 

sential and predicted that a tre- to enjoy a share in these increases, 

mendous impetus would be given but more especially apparel and 

private brands. home furnishings at popular price 
“The decision,” 


Mr. Weil said, levels. The increases in purchasing 
“caught business 


utterly unaware | Power reflected in retail sales are 


U. §. AGAIN EYEING 
COOPERATIVE STORE 


New Impetus Given in 1936 
to Consumer Retail Idea, 
Filene Aide Reports. 


A WARNING ON EXTREMES 


Evans Says Movement Has Been 
Bothered by Many Who See 
New Civilization Overnight. 


Renewed interest on the part of 
ithe American people in the con- 
| sumer cooperative method of 
operating retail businesses was wit- 


bert E. Evans, vice president of the 
Consumer Distribution Corporation, 
the central wholesale organization 
for the league of cooperative de- 
partment stores planned by Edward 
A. Filene, Boston merchant. 





| his advocacy of consumer coopera- 
| tives as a Christian method of busi- 
| ness operation,’’ Mr. 

‘Thousands of people read Marquis 
|W. Childs’s book ‘Sweden—the Mid- 
|dle Way,’ and were fascinated by 
his discussion of the cooperative 
| situation in Sweden. Another con- 


Corporation by Edward A. Filene, 
the Boston merchant, and the mak- 
ing available by Mr. 
| $1,000,000 for the work of this co- 
| operative department store project. 


Commission Report Awaited 
“With the wide publication of 
| magazine and newspaper articles on 
|the subject of consumer coopera- 
| tives, public interest 
|point where President Roosevelt 
| appointed a commission to make an 


| inquiry into cooperative enterprises 
|in Europe. Both cooperative and 

other business leaders in the United 
| States are awaiting with 





|report, which should be available 


some time after the first of the| 
| movement 


| year. 
‘Leaders of outstanding coopera- 


|tive organizations in Europe writ-| 
|ing to friends in this country said | 


nessed last year, according to Her-| 


| 


| 


| 


| 
| 


| 
} 
| 


| 


Filene of | ; 
wish only to do a thorough job of| per cent. 


reached a} 


interest | 
| the publication of the commission’s | 


Evans said. | 
| ognize the philosophical and spir- 


\tributing factor was the organiza-| 
tion of the Consumer Distribution | 








| it was almost impossible to do any} 


due to widespread increases in em-| Work last Summer, due to the in-! 


ne Ungraperes. 5 RAS Siways Deck | ployment rather than to marked in-| flux of Americans to study coopera- | 
tives, particularly in Scandinavian 


expected that the court would sus- 
tain such statutes to the extent of 
holding that resale price mainte- 
nance contracts are valid and en- 


creases in wage rates. 
_ “There have been widely pub- 
licized increases in wage rates and 


ties to the contract. It had never 
been anticipated generally that the 
court would hold that third persons 
not parties to such a contract would 
nevertheless be limited and bound, 
in reselling their trade-marked mer- 
chandise, to the price stipulated be- 
tween the manufacturer and some 
other person. 


New Commodity Created 


| nificant a part of total purchasing 
power as the general increases in 
employment. 


Sees Criticism on Prices 
“Labor shortages have been re- 
ported in a few of the skilled 


trades. Wherever there are short- 
ages there will be increased wage 


| countries. 


| “Throughout this period of re-| try. 


ficiency and in volume of sales. 


‘“‘While the development of coop- 


eratives is especially active in rural 
|}communities, hundreds of small 
| groups are springing up in cities 
|across the country to study the 
| movement and engage in coopera- 
tive business. The ‘old-line’ coop- 
erative leaders have been gratified 
|by the enormous publicity given 


f bl bet _| these are likely to be followed by | newed interest, the established co-| 
gee Rang le ee gg ge Me | others, but, important as these are, | operative enterprises in the United/ with great care any new organiza- 


they are not likely to form as sig-| States have steadily increased in ef-| tion entering the field in an effort 
}to maintain 


| 1936 Best Year in Trade |YEAR’S SALES ROSE 15% 


For Cooperative Group IN HOME FURNISHINGS 


All Divisions of the Industry 
Share Profits—Bigger Gains 





Consumer cooperatives had the 
best year in their history in 1936, 
according to James P. Warbasse, 
president of the Cooperative 


| 
| . 
League of the U. 8. A. While | Predicted for 1937. 
definite figures have not been ? 


compiled, he estimated that total | Practically every division of the 
“‘eo-op” sales last year were close | home furnishings Industry closed 
to $500,000,000. Mr. Warbasse | 1936 with sales volume up 15 per 
forecast further gains this year, | cent or more compared with the 
but asserted that “private busi- preceding year and spokesmen for 
ness need not become scared, be- | major lines predict even larger 
cause ‘co-ops’ are also private | gains for the new year. 
businesses, the difference being In the furniture industry orders 
that the profits are returned to | rose sharply in January to a point 
the members of the cooperatives | well above the highest levels of the 
on the basis of their purchases, a —_ s ——_ decline 
i o few stock- | after the active buying season was 
aaa See | followed in May by a steady ad- 
vance which by August had carried 
E. R. Bowen, executive secre- | .sies volume substantially above 
tary of the league, reported that the January peak. 
sales of ten cooperative-whole- | Business remained at that high 
sale concerns affiliated with the | level through the major part of the 


i Fall. Price advances in January 
sengue oom a a os ans and in July were made by the in- 
in sales for the first half of the dustry and again during the Fall 
year over+1935. | individual plants were forced to in- 
|crease quotations to keep up with 
|rising raw material costs. Further 
the movement, but they are als0/ increases, expected to average 10 


“Among the factors contributing| bothered by the enthusiasm of ex-| per cent, are considered probable 


to this interest was the visit of| tremists 
Dr. Toyohiko Kagawa of Japan and | 


see in consume?) at the industry’s trade showings in 
new civilization | Chicago and Grand Rapids today. 
created overnight. | Rug manufacturers also reported 
“The cooperative movement has/tne pest years in their industry 
attracted strong efficient business! inge 1929. Consumer demand folk 
men to operate its now successful | lowed along the same trends as in 
enterprises. While these people rec-| furniture. Retailers placed fair 
. sized orders at the midwinter open- 
itual values of the movement, they! ings last year but began to do their 
are convinced that their organiZa-| » eaviest buying around May when 
tions will succeed only by superior) threats of increased prices drove 
service to the consumers. | them to build up stocks. 
No Special Favors Asked _ Late in May rug mills, contend- 
jing with sharply rising prices for 
“They seek no favors from the|,,4 wool, advanced their quota- 
government or from any one but) tions for rugs and carpets 5 to 7 
Again in the early = 
distributing goods to the consumer, | 4 similar price increase was m 
, +an.| and two months later, early in De- 
Sp the coneumare: = greatest’ advan | cember, another price rise of 5 per 
tage. They desire no grants of} nent was put into effect. In no 
money from State or Federal £0v-| instance was there any material 


who 
cooperatives a 


}ernments and only request aaa market resistance to the increased 
|they shall not be discriminated! Guotations and sales continued te 


against and that consumer COOP-| rise in volume. 
eratives be given the same aid and | With the opening of Spring and 
opportunities enjoyed by other busi-| summer lines here today another 
ness organizations. They welcome | veneral price rise, this time aver- 
and expect to pay all taxes that are| aoing around 10 per cent, is con- 
paid by other businesses, and seeK | .i3,:6q certain 
exemptions to which others under | Manufacturers of curtains, lamps, 
Te soereere acne une china and glassware, sterling silver 
and plated silver hollow and flat~- 
ee ee oo ae ware, all participated in the selling 
5 with til’ edumettenal gains which active consumer pur 
programs for the consumers in the} wean ae a pe yt 
problems and philosophy of con-| oS © yas _ aes ’ 


sumer cooperatives. Many experi- . E: 
ments will be undertaken in cities| | Meet on Retail Affiliation 


and, as many European leaders| The meeting scheduled to be held 
suggest, perhaps a new technique | tomorrow at the Harvard Club may 
may be developed for cooperative|poaye an important bearing on 
effort in urban centers in this coun-| whether the National Retail Dry 
Goods Association affiliates with 
the American Retail Federation, ac- 
|cording to reports here yesterday. 
Leading merchants who have been 
supporters of both organizations 
have been invited to attend the con- 
ference. Among them are a num- 
ber of chief executives of local 
that to be effective their organiza-| stores. Underlying the purpose of 
tions must be as alert and efficient! the gathering is the belief that unity 
and have as highly trained leader-| among the retail spokesmen is vital 
ship as any other business enter-|in view of the legislation affecting 
prise. | both merchant and the customer. 


“Cooperative leaders will examine 


the basic Rochdale 
principles which have been so suc- 
cessful throughout the world. 

‘“‘Leaders in the American con- 
sumer cooperative movement feel 





that has been made during 1936. 
Close study is being given to the 
hmecessity for the reserves now pro- 
vided for, and questions are being 
raised with respect to the burden 
on consumption inherent in the lo- 
cation of the tax. The taxing of 
consumption is always harmful to 
distribution and under the Social 
Security Act this taxation is par- 
ticularly serious. It is to be hoped 


that ways will be found to place the | 


burden of social security more com- | creases 
ictatr, on “nanan v gone far beyond any protection oe J 
at the peo time Ray tomes ihe hitherto granted to the holder of a sleet ors cee oie 
. patent. The holder of a patent has the retail trades is the growing| 


coverage to a much larger propor- 
tion of the population. Recent 
action looking to the study of 
health insurance is most encourag- 
ing to retailing. 

“Retailers are pleased to note that 
in 1936 there has been a distinct 
trend away from the sales tax. 

“The Robinson-Patman act will 
have important effects on the cus- 
tomary practices of the distributive 
trades, but most retailers agree 
that the objective of the law is 
sound, both in the interest of the 


organization effected general welfare and in the interests | 2P@tt from the intrinsic value or 


of retailing. Certainly, price con- 
cessions by manufacturers that are 
not related to economies or services 
provided by the distributor are sub- 
ject to monopolistic abuse and 
should be outlawed. 

“For the time being retailing is 
confused by, the changes in prac- 
tice that appear required by the act 
and by questions of interpretation 
raised with respect to the act itself, 
and by the threat of punishment for 
acts so long after their happening 
that defense #ill be difficult, if not 
impossible. Such disturbance to re- 
tailing as is caused by the act may 
be temporary; it would be of the 
greatest service to distriution to 
have the provisions and constitu- 
tionality of the act clarified at an 
early date. 


Sees Blow to Competition 
“The recent Supreme Court de- 
cision upholding the Illinois and 
California Fair Trade Laws is like- 
tribution. These laws permit the 
by manufacturers and, in those 
States where such laws exist, the 


The resulting higher prices will re- 
duce the volume of distribution, 


higher costs. 
‘‘Fortunately, not all States have 


fixing and those remaining on a 
free-trade basis. New York State 
particularly has much to gain by 
continuing as a free-trade State, 
since already it is a national retail 
trading center and its position can 
be greatly strengthened if retail 
competition can keep prices at re- 
tail lower than in other parts of 
the country. 

‘‘In those States where price fix- 
ing is permitted, a growth of co- 
operative stores may be expected, 
since this movement flourishes in 
those countries of the world where 
distributive monopolies have been 
legalized. In such countries there 
has been no other adequate protec- 
tion for the consumer. Cooperatives 
will rise in the United States when 
and where they can perform a serv- 
ice in reducing the costs of distri- 
bution 
Millinery Conditions Improved 

The millinery industry closed the 
year with conditions generally im- 
proved, according to O. W. Pear- 
son, member of the Millinery Stabi- 
lization Commission. Vclume in- 


ly. 


“Yet the court has now so held) rates, but the large number of un- 
and in doing so has created an en-|@™ployed men and women still 


tirely new com Nae _| seeking work will have to be ab- 
’ EE) see sorbed before there can be any 


| will of a trade-mark standing by | marked general wage increases, As 


itself alone, unrelated to the intrin-| a consequence, it is believed, the| 


sic worth or quality of the article| present tendencies toward higher 
to which it is attached, and de-| retail prices are certain to meet 


pendent solely for its value upon| With. serious resistance in the 
the result of ee created oe | months to come, The retail trades 


stimulated by advertising. | will have to bear the brunt of con- 


conflict between the wholesaler-in- 
dependent 
and the retailers who buy directly 


been permitted to fix the initial sale 
price of merchandise manufactured 
by a licensee of the patent, provided 


“The decision of the court has| SU™er criticisms for such price in-| 


| 
| 





system of distribution | 


the holder of the patent is himself f"°™ Manufacturers. Up to a few) 


engaged in manufacturing and pro- 
ducing the patented article. The 
owner of the patent could not re- 
strict the selling price of third 
parties with whom he had not con- 
tracted. 

“Yet the owner of a trade-marked 
article is now granted that invalu- 
able right and privilege wholly 


flict might be composed and com- 


tion of goods and both systems 
serving the best interests of the 
consuming public. This solution 
has now been upset by the transfer 
of the conflict from the field of dis- 
tribution to the field of politics. 

“‘The attempts to secure competi- 
tive advantages over rival systems 
through tricky legislation such as 
the Robinson-Patman Act and the 
so-called Unfair Trade Practices 
Acts in a number of States marks 
a new phase in this conflict. 


Charges Profit Motive 
“In.spite of all of the cleverly de- 
vised scenery surrounding these 
acts, it is inevitable that the con- 


worth of the commodity to which 
the trade-mark is affixed. 

“Last year a bill known as the 
Duffy-Vanderburgh Bill was intro- 
duced in Congress but failed of 
passage. It provided for the regis- 
tration in the copyright office of 
original designs in connection with 
dresses, textiles, clothing and the | 
| like. If such a bill is reintroduced 
and enacted into law, the decision 
of the Supreme Court may well be 
authority for holding that the crea- suming public will discover that the 
tor of design may stipulate the re-_ main purpose is to secure higher 
sale price of the article bearing it | gross profits out of the public by 
and a vast new field will be opened handicapping and restricting those 
to the vagaries of price fixing and |competitors who have hitherto 
price restrictions. helped to keep those profits down. 


“It now seems probable that this 
He Lists Two Consequences conflict will reach significant pro- 
“At least two consequences will 


portions in 1937. The wholesalers 
| flow from the Supreme Court deci-| and their retailer customers may 
sion: 


well constitute a stronger political 
**(1) The consuming public must 


bloc than could be made up out of 
come to investigate and know the 


the direct-buying retailer organiza- 
tions, but their objectives are so 
certain to increase the burdens of 
article bearing a trade-mark, and | consumers that a public reaction 

may be seen before the end of the 
year—a reaction that may prove de- 
structive of all private interests in 
the retail trade. 

‘“‘A sounder and more far-seeing 
leadership is needed in the retail 
trades of this country than we have 
had during 1936 if these dangerous 
trends are to be forestalled.”’ 


LATE SPURT IN KNITWEAR 


mere advertising ballyhoo; impetus 
will be given to the better estab- 


vestigating organizations. 
(2). A tremendous impetus will 


brands owned by a single store or 
by a group or chain of stores, and 


Increased Demand, Begun Last 
Fall, Expected to Continue. 


If the upward swing in the de- 
mand for knitted outerwear noted 
in the second half of 1936 continues 
into 1937, as it shows every indica- 
tion of doing, the coming year 
should mark an all-time high in 
= consumption of knitted dresses and 
Sees Gains for Fur Industry suits, gy | a P. — 

. ‘ : 2 president of the nitwear Insti- 
wusther Gabe & Se om oro tute. Analyzing the current trend 
this year are foreseen by Victor W. | in knitwear sales, Mr. Cohen re- 

Asselin, partner in Harry H. Hertz, | ported that despite the losses of 
who reported that the industry last last Spring the industry as a whole 
| year experienced one of the best | finished the year ahead of 1935, 


; : ‘ : ‘ ince the Fall and Winter season 
periods in its history. Higher prices | 5!" 4 
|on a variety of skins were predicted were marked by unusual deman 


for knitted garments. 
‘by Mr. Asselin, adding that in his| ‘Retail stores which did not stock 
|opinion the strength of the consum- | knitwear lost available business last 
er demand will absorb the increases | Fall,” Mr. Cohen asserted, ‘‘and 
without difficulty. He anticipated firms which featured such mer- 
lexcellent retail trade in furs this |chandise adequately found it a good 
‘month. ‘Persians will probably 


source of additional revenue. A 
continue highly popular in 1937,| number of merchants are adding 
just as they occupied a leading po- 


knitwear departments. The grow- 
sition last year,’’ Mr. — added. ing number of garments shown by 
“Silver foxes will also be favored as couturiers and the increasing in- 
I look for squirrel to terest in knitwear de 





| “Vigilance to protect the con- 
sumer will be essential to offset the | 
possible evil consequences of the 
decision of the Supreme Court. The 
decision is now the law of the land, 
but its results may be very un- 
sound and unworkable economics. 


wil! squirrels. 
advance to higher levels. 


seal, &c., should do very well.’’ entire industry.” 


years ago it looked as if this con-| 


promised with each system holding | 
an important place in the distribu- | 


nstrated by | 
Staple|the attention of fashion editors) 
| point to a sustained growth for the 
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IN ONE SECOND! 


ADIO achieves the speed 

of light... as it flashes 

messages through the air- 

waves...in everydirection... 

at 186,000 miles per second! 

That’s around the world in 
one-seventh of a second! 


The Radio Corporation of 
America, with the world’s great- 
est research laboratories as its un- 
failing guide, exemplifies radio’s 
universal service. In these lab- 
oratories this amazing speed 
was adapted to every phase of 
world-wide radio service Do- 
mestic and international RCA 
Communication serviceprovides 
instant message transmission be- 
tween 12 important cities in the 
United States and 47 foreign 
countries... and through the 
Radiomarine Corporation pro- 
vides ship to ship and ship to 
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shore communication on the 
seven seas... Network programs, 
through the National Broad- 
casting Company, to 110 stations 
serving millions of Americans 
with the world’s finest entertain- 
ment, latestnewsand instruction. 
The RCA Manufacturing 
Company, another RCA service, 
makes everything in radio from 
the microphone in the studio to 
the receiving set in the home. It 
has given the world magnificent 
RCA Victor radios and nhono- 
graph-radios with Magic Voice, 
Magic Brain and Magic Eye. It 
makes Victor Records. .. motion 
picture sound recording equip- 
ment. .. sound reproduction ap- 
paratus for theatres . . . trans- 
mitting equipment of all types. 
RCA isradio. Only RCA can 
give you thecomplete radioser- 
vice that’s “RCA all the way’”’! 


Opera on the Air 


... sponsored by RCA 


... another great service of radio! 


Radice Corporation of America broadcasts complete 
matinee performances of Metropolitan Opera Com- 
pany every Saturday direct from stage of Metropolitan 
Opera House over NBC nationwide Blue Network' 


Listen to “The Magic Key of RCA” every Sunday, ? to 3? P.M 


CORPORATION OF AMERICA 


RADIO 


E.S.T.. on NBC Rlue Network 


Radio City, New York 
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low prices prevented any sharp 
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The raw cotton situation continues 
to be satisfactory, with indications 
of stable prices for some months to 
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| 


k UP im the tion. Rayon yarn production 
in that w. eae ~*~. ; : , come and the consensus is that any 
tae " te and consump fon a ae, on Moderation— change is more likely to be an ad- By CHARLES E. EGAN “Importers today stand in the a tee tie eaten See eee 99 LEVEL REACHED slightly higher than the level of ten 
ical. It will re. high Ce ate talento eform in Advertising. — than a decline. | American exporters enter the | Most favorable position they have/ equals 100. The low year during i years ago. r 
a long time i es t © preservation of this highly | new year convinced that they will/ occupied in a generation,” James/the depression for advertising was | “Taken as a whole,” he contin- 
rees of standard cotton! The 1; avorable position, in the first in-| attain better than a $3,000,000,000|B. Herzog, vice president of S.| in 1933, when the index stood at 65. jued, “‘the so-called consumer goods 
iquor industry has been one Stern, Stiner & Co., said last week}, “In other words, in three years|Orders Already Far Ahead vi Sramclies od the inausiey Rane 


are made 


Production 


stance, depends in very large meas- 


total of foreign sales in 1937. Last 


total advertising activity has in- 


b by the govern, goods for 1936 is estimated as hav- | of the maior trib | 
P ing exceeded 8,500 000,000 yards, a| contri utors to na-| ure on the industry itself and on its year’s efforts approximated $2,500,-|in commenting on the conditions ” : led th in the recovery move- 
there should be figure which has been surpassed fcsoaaieneentG oan uaa wit eustomers. Dr, Murchison de- | 000,000 compared with $2,282,000,000 |!n import trade and the prospects out “It is still oe seal tees Production, Burt Says—— | vent. Next in line have been those 
about three times previously | Contribute more than $600,000,000 in| Clares. “‘As the general business |; 1935. |of the present year. the top figure of 121 in 1929. Ad- Export Field Gaining. branches dependent upon activity in 
the construction industry. Still lag- 


frantically gejj. 


only : 
history of the industry. Sales 


taxes to the Federal government, 


recovery progresses, the demand 


“Events of the past year,’”’ he 


vertising in 1936 was almost as high 





; ging in the advance, but giving evi- 


r in advance, I¢ 1 th : ich | 
ious] ; outstripped this amount, a8/ accor : for industrial cottons will continue | ‘Intensive cultivation of the rich} “defini ; 
peers comme production Pin numerous mills is | vies ae ent ee ae aa to increase, as will also the in-| Latin-American market for manw- | pone’ eee onsen Da scrte ’s increase in 1986 idence of early rapid increase, are 
it are a relic of siready sold up anywhere from two | Corporation gram-Distillers | creasing ultimate consumer pur-|factured goods, negotiation of re- ee - the eee. enakatiel compared ith corresponding BIG REPLACEMENT DEMAND the power generation and transmis- 
cy. They may to eight months of 1937. ‘“aaan ion chasing power be reflected in an in- ciprocal trade agreements with such|and 1937 from all indications,|months in 1935, became greater cabin |sion and distribution branches of 
strial recovery is in the | creasing consumption of cottons for important nations as England and | should solidify this concept. during the latter half of the year, | the industry.”’ 
Rise in Index Figure 


1@ Next one. 

table purchase 
© some time ago 
» more recently, 
ms. Price aver. 
igh when com. 
f 1926 or 1929. 
picture by com- 
normal levels of 


Record Backlog of Qrders 

Mills entered this year with the 
largest backlog of orders they have 
had in more than seventeen years. 
The figure at the end of December 
was more than 400,000,000 yards or 
almost four months’ production of 
standard cotton gray cloth. 


| headlines and optimism rules in all 
branches of industry,” Mr. Davis 
jsaid. ‘The holiday season just 
|closed, established new highs in 
many industries. Who deserves the 
credit for this busicess upturn? No 


| One industry, of course, but rather | 


|the many American industties that 


household and apparel uses. 
Capacity Rise Resisted 
“The stubborn resistance of the 
industry as a whole during the last 
|quarter to the temptation, ever 
present in periods of great demand, 


to increase productive capacity by 
addition of a third shift indicates 


| Argentina, rising world demand and 
prices for raw commodities of all 


|}understandings between this coun- 
|try and the Union of South Africa 
and Australia will help to swell the 
total of sales abroad. 





|kinds and the elimination of mis-| 


“First and foremost, in the past 
year’s record are the reciprocal 
jtrade treaties concluded with 
various foreign countries. We now 
have trade treaties with fifteen 
countries, some of them being with 
;mations of major importance. The 
result of these agreements has been 
to bring down some of the absurdly 


due partly to improvement in busi-| Active Buying by Railroads and 
ness conditions, although the Rev- 


enue Law of 1936 may have inducea| Building Industry Expected 
some advertisers to increase their 


Before Close of Year. 
appropriations during the latter - 
art of the year. Political advertis- —_—- — — 
ng was also a factor. 
Big Gain by Farm Papers of activity in the machine-tool in- 
‘The rates of increase in 1936 over | dustry would be matched this year 


A prediction that the 1929 level! 


Using the 1925 level as 100, Mr. 
Donald pointed out that production 
in the industry last year had an 
index figure of 113, compared with 
51 in 1933 and 156 in 1929. Employ- 
ment last year stood at 111 based 
on 1925. The employment index 


erable advances snishin ds have b j 
Astonishing records have been are joined in the recovery parade. | The possibility of war in Europe 
marked up by some divisions, Out- |The liquor industry, certainly, was |‘#at any tendency in that direction | creates uncertainty regarding this|Pi8h rates of the Smoot-Hawley : ade in a statement prepared | figure for last year compares with 
ie for Fall ing flannel mills have sold up their instrumental in setting a tempo for has been definitely checked. year’s trade with that continent, Tariff Act. 1935 vary materially as between the eee - Ss on cesatiout of | 68 in 1933 and 137 in 1929. Figur- 
| to be high tn entire production through No- | national recovery. “It is equally unlikely that buy-/but is generating demand from t -~ studying the results of these | different mediums. The biggest | National Maching Fool Builders ing electric power sales of 1925 as 
vember of this year. Cotton and The nation was at a low ebb, | ¢S, recalling the experience in mid- | other sources for the manufactured sind ergy Be = be —— = gain was registered by farm papers! Association and president of the| 100, the index for last year’s sales 
= - wae gures Setween | with an increase of 23 per cent over | Niles-Bement-Pond Company. stands at 180, compared with 181 in 


® more normal] 
are at or near 
tent of specula- 
‘ulation on how 
10ld. From that 
vho reaches too 
a fall. 


part-woo blankets are not avail- 

able for delivery until after August. 

Some i yarn mills are unable 

to take any further business for 

the first half of this year. 

Plain and printed wash goods are 
ahead, while sheetings, 


color 


economically, when repeal of the 
Eighteenth Amendment on Dec. 5, 
| 1933, gave it renewed hope. The 
liquor industry responded with up- 
| ward of 1,000,000 jobs, hundreds of 
|millions of dollars in government 
| revenues, wages and income to its 


| 1933, will risk toppling the present 
structure by building up speculative 
inventories. 

“On the other hand, there is a 
very real determination through- 
out the industry not only to avoid 
those obvious pitfalls but also to at- 





'products which European nations, 
busy with war preparations, are un- 
|able to supply to export customers. 

In looking back over 1936 foreign 
traders consider the high point was 
President Roosevelt’s trip to South 
America. In the timing of his jour- 


this country and the countries with 


j}are not the only things which 
| should be considered. Foreign trade 
is not a bilateral affair, but at 
‘least triangular, so that the in- 
crease in our business with coun- 


which we have these agreements) 


1935. Then came outdoor advertis- | 
ing with an increase of about 20 
per cent, 

“Radio registered an increase of 
about 18 per cent over 1935, and its 
index number for 1936 stood at 216 


‘‘Machine tool builders approach 
ithe new year with a backlog of 
forward orders estimated at ap- 
proximately two-and-a-half times 
the best month’s shipments this 
year,’’ he went on. ‘‘Inquiries and 


1933 and 150 in 1929. 

‘“‘When we look at the electric 
power sales curve, the outlook for 
| the electrical manufacturing indus- 
try appears unusually bright,” he 
continued. ‘‘Sales are at an all- 
time high with every prospect of 


old well 
ion, price ad- a low cases cannot be tack boldl i 
. heets and pillow a other problems of ma : y 5 i i i 
odin ae tender to baneae for three to five i acabaheenesecertecnscthes importance. Most spectacular a aaleeeas a yp ge gs — — —_— — with = coreg 192832. hemes feanee te rage eee Ste ae > a — their continued growth. At the 
| very, nontl Industrial cottons en- these efforts i f - | | we have treaties has a great deal | : e industry looks ahead confi-| ; : 
months. Industria Exceeded Tot — orts is, of course, the mis-| president is conceded to have ex-| +, do with the fifteen pacts already — ae or eh large | dently to a continuation of the ris-| Same time we know that — 
volume Of political advertising, and | ing demand for all classes of equip-| the past depression years @ rela- 


irket and boom 


joyed their busiest year in a decade. 


sion now en route to Japan to seek 


|tracted the greatest psychological 


in effect. 








it is not likely that 1937 will show 


tively small amount of generation 


non use these , . “Last y an understandin hich, it 
business situa- Price advances on cottons were | vast year was a banner one for we i8| value possible from the venture. 
| of emergency sharp during the year. With the/|the industry in more ways than aa result in the voluntary | Exporters feel the results of the Devaluation Big Factor as large a rate of increase as an ccna association’s index of ma-|2nd transmission equipment has 
removal of the processing taxes in|one. Establishing a post-repeal rec- | tues, ation by Japanese manufac- | journey will be evident in rising! “Another development of great | 1936. This is especially true because lchine-tool orders, to which more) >een added to the power systems. 
end will not be the first week of January, quota-| 9.4 mederal liquor taxes for the fis- | menta = iets eames a wae Sendo welume Sib ‘Sauth Amestes | benefit to importers was the devele-| ae at aa “and the an ipal |than 150 units of the industry con-| 4) demand for a atio . ene 
: for several years. | ation of currencies of such coun-|@ ready taken up, and the principa’ | tri re ,| due demand for generation, trans- 
y ;}chance for increased use of this | tribute, shows that the value of the mission and distribution equipment 


| a few days or 
enerally it pays 
1en conditions 
sy or all sour. 
| a sudden or 
t has been de- 
it three or four 
) have only re- 
existence may 
stic over their 


through pump- 


tions slumped steadily until May. 
From that period on, however, they 
started to soar, and current levels 
are in some cases 60 per cent above 
those of May. These prices are 
considerably higher than those rul- 
ing when the processing taxes were 
effective, with the result that mill 
ns improved considerably and 
spurted sharply in the 
second half of the year. 


Knit Goods Also Brisk 





cal year ended June, 1936, totaled 
$505,464,037, compared with $411,- 
| 021,772 for 1935—a gain of $94,442,- 
264. For the first time since repeal, 
|liquor taxes exceeded Federal to- 
| bacco revenues, which netted $501,- 
165,728 in 1936 compared with $459,- 
178,625 the previous fiscal year. 
“Conservative estimates place the 
probable Federal liquor tax yield 
for the 1937 fiscal year at better 
than $600,000,000. In 1934, the first 


i 


orders for early 1937 deliveries of 
| Japanese cottons can be credited, 
| the alarming volume imported this 
| year is only a mere fraction of the 
tremendous quantities scheduled for 
entry next year. 

“The mission sailed for Japan 
confident that the Japanese indus- 
| try will agree that needless friction 
}in the trade relationships of the 
two countries can be averted by 


now current in the market of huge | 


Many New Trade Treaties 

Progress made under the recipro- 
cal trade program in 1936 is con- 
sidered a most important develop- 
jment. The year ended with fif- 
teen treaties in force. Among those 
put into effect the agreement with 
Canada and that with France stand 
jout as of particular importance. 
Treaties also were closed with Fin- 
land, Guatemala, Costa Rica and 





|tries as France, Italy, Czecho- 
| slovakia, Switzerland and Holland. 


dollar it amounted to an increase | 


| in duties. 

| “Now, with these various other 
|countries having brought down 
|their currencies, the American 


| buyer is again in the same relative | 


| position as he was prior to the de- 


| valuation of our money. It is true! 
| that prices in some of these coun-| 


'tries have advanced since devalua- 


| When this country devalued the} 


orders placed during 1936 exceeded 





|}medium lies in more Summer broad- | . 7 : 
casting, more daytime broadcasting | the, 1985 volume by 50 per cent. 


; ‘ |Orders for domestic delivery 
and increased use of local stations | saualed in value, approximately, 


(for spot programs, . 
| “*Magazine advertising fo 
showed a gain of 13 per cent over 
1935. Its index number stood at 89) Foreign Orders Increasing 
for the year, which is therefore 11) «popej 

gn demand, too, has been 
eo bat ee on Sverage | above the previous four-year aver- 


|ness placed during 1934 and 1935. 





‘‘Newspapers showed a gain of 10 | 
per cent over 1935 and their index 


has contributed to the increased 


employment and payrolls in many 


r 1936 | the sum of all the domestic busi-! 


jage steadily since July, 1935, and} 


and wire and cable will soon make 
itself felt in an unprecedented vol- 
ume of orders. In fact, the first 
evidences of this were noticed dur- 
|ing the last year. Present unfilled 
| orders indicate considerably greater 
sales of this type of equipment dur- 
| ing 1937 than in 1936. 

“Before becoming too enthu- 
silastic, however, we must discount 
'to some extent the comparisons 
made with 1925 because of popula- 


sont weabteny. The knit goods industry also |year aoe repeal, government rev- | reasonable and voluntarily assumed 3 
an important enjoyed a brisk year. Prices were eee Sat tee toate kota | limitations on such exports. a oF egy t which attracted | tion but, in the main, not in the | number for the year stood at 86,| ants. Combining domestic and|tion growth. Thus, for the same 
lalmost doubled. In addition to| Wider Promotion Program cane a tie _ as the departure of | 5#me proportion as their currencies | compared with the 1928-32 aver-/+ sion business, the association’s | relative degree of activity in 1937, 
‘ > ° wide attention was p went off. It is, therefore, consider- | age. lindex averaged 125 for the year, the level of production should be 
E $ , But just as we 


much more 
inancial relief 


disappointing only in the hosiery 


industry, which marked up a new 


the Federal Government revenues, 


| “On other fronts the industry will 


ja delegation of cotton mill execu- 
tives, headed by Dr. Claudius T. 


ably 
porters to buy abroad. 


less expensive for our im-| 


“Prospects for 1937 are good. 


|Since advertising expenditures de- which is within 20 per cent of 1929, 


'when the index was carried to 155. 


somewhat higher 
must discount the present position 
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convalescence for Fall. Spring styles were bought | houses, which, according to the In-| Present markets and to develop |interests there on exports of cotton | h : tati both from|tinue its advance.’ ool production reflects the rising | 4 
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e standpoint of qu y West Makes Estimate |The automotive group, aircraft,| Pointing out that the electrical in- 


| stimulants; 
withdrawn to 


freely with the result that produc- 
tion of all types of underwear this 


|to 110,631,778 tax gallons, the high- 


lest figure since 1917, when cellars 


| intensified program is cooperative, 
| enlisting for the first time in such 


is successful, exporters see a wide 
\field for agreements between busi- 


value have been the greatest since 
1929. This situation not only bene- 


Paul B. West, president of the | @gsricultural implement, steel fabri- 
|} cation and electrical equipment in- 


dustry is so greatly diversified in 
the type and uses of its products 


i = ane ar Se sanere 6 aw =e tocked i ticipati f an effort cotton interests other i 
: gh record were stocked in anticipation of na- . ness men of the two countries. | fits the importers involved and |Association of National Advertisers, ; : : ; 
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duction of whisky last year was > as forced a solution of the trouble- | past year was the proclamation Of tween 10 and 15 per cent more in| anq for such ante additions to | in an attempt to give a reasonably 
comprehensive picture of the indus- 


s of competi- 


coming in every day—to contribute 


some question of competition of 


| bounty by the Treasury Department 


advertising in 1937 than they did 


close of 1936 many mills could not 
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SLIGHT DROP NOTED 
IN WOOL TEXTILES 


Industry Was Off Slightly From 
1935 Activity, bat Still Was 


ture use, while at the same time) 


taking care of current consump- 
| tion demands, 


Ald to Other Industries 
“The past year is noteworthy for 


other reasons than record tax pay-|Tecognized weaknesses 


|ments, increased consumption and 


| production of spirits and the stim- | 


cluding among its objectives some 
control of the industry’s excess 
productive capacity and practicable 
plans for retirement of obsolescent 
equipment and for correction of 
in mer- 
chandising and distribution meth- 


“In the meantime, and of more 


American products flared up lest 
Summer, and in Australia, where 
tariff discrimination against Arneri- 
can goods cut down sales, export- 
ers faced troubles last year. Con- 
|ciliatory moves by American busi- 
|ness and government officials ap- 
| peased South Africans and the mis- 
were eliminated. 


in effect for about six weeks, after 
which the German Government 
agreed to do away with the cur- 
rency manipulations which brought 
forth the bounty announcement and 
forthwith the Treasury Department 
canceled its instructions. 


Sees Gain in Luxury Items 
“For the coming year importers 


Fair | 


| 


measures as the National 
Trade Enabling Bill, the Federal 
Licensing Bill, the bill to prohibit 
manufacturers from retailing and 
retailers from manufacturing, &c. 
All of gthese affect advertising, 
since advertising is but a part of | 
selling, 

‘During 1937, in my opinion, busi- 


promise of some acceleration dur- 


own maintenance facilities, 
railroad buying of needed equip- 
ment for their own repair shops af- 
|}fords a source of new business in 
| 1937 for many plants. 

‘‘When the construction industries 





ing 1937. The railroads themselves} 
have begun to take stock of their} 
and | 


| devices, generation apparatus, 
| transmission and distribution equip- 
ment and insulated wire and cable 
for light and power. 

“In the appliance industry,” he 
| continued, “‘sales in 1929 reached 
|a point 12 per cent above the 1925 
level. By 1933 they had dropped 
47 per cent, but since that time a 
tremendous upsurge in sales has 


. ° 
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present busi- Activity in the wool textile indus-| ment, cooperage, glassware, pack- | those of the boom year of 1929. difficulties there can be ironed out | chould be true particularly of lux- hind the product, of telling the pub- | cies” etane cavartant nae reached in 1936 with sales 27 per 
t check with try during 1936 was somewhat be- @ging and labels; and the various! pariy in the last quarter and before | through @ reciprocal trade agree-| ury items. As the prosperity of the | lic the real story of the place of | of fabricators will call upon the cent above 1925 and 18 per cent 
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nt? Does it according to Arthur Besse, presi-|tion companies which were given were nearly 14 per cent higher than | featured the year and only two or profitable, since the rates of duty must be done by individual busi- | setnethe ttalf new Se aioe it ig | Period from 1925 to 1929. The in- 
disturb it? dent of the National Association of | new impetus by the liquor industry. | 4), average 1929 rate and the num-| three nations still cause concern| on many of such items has been | ness heads. They must devote some | probable that the 1988 level of ec-| continued in 1931, when ac- 
confidence Wool Manufacturers. The decline| “Among the important develop- ber of workers employed in October |to American shippers. The trend | eut considerably. of the time and effort they have so tivit ri alia -tenthoaiions will be tivity in other branches .of the in- 
\? for the full year was estimated by | ™¢nts of 1936 were a greater sta-| 429 009 was 14,000 greater than/is expected to remain favorable| «]t goes without saying that every | Successfully used in selling their | vvatched mentinee dina a + dustry was being sharply curtailed 
ae oe l year was es bilization of markets, the advent of | +1. average for 1929 through 1937. ‘one interested in foreign trade | Products to selling their right to & the coming year.|by the first effects of the depres- 
™ pense at about 5 per cent for sounder merchandising methods, | “And, it should be added in con- | Exporters expect a renewal of should advocate the extension of live. j Significance in Employment sion. By 1933 sales had slumped 22 
, ’ “That story can best be told Pred ‘thie “useage te tamrennea | oe cent from the 1931 level, but 


olution, the 
e of expand- 
sloyment in 
ets through 


hy 
. ms, 2 per cent for woolen 


spindlesand 11 percent for worsted 
Spindies, 


the end—or near end—of specula~| trast with other widely heralded 


ition and sensationalism in adver 
tising and marketing; a deeper un- 
derstanding of dealer and public re- 


wage increases, the recent rise in 
cotton mill wages represents, in 





'the Reciprocal Trade Agreements 
|Act before that measure expires 
'in June, and pressure upon Con- 
| gress to re-enact the legislation is 


the Reciprocal Trades Act, which 
expires in June. This will come up 
| for authorization before the new 
| Congress, early in the session, and 





through advertising, but let me add 
a word of warning. Just as no 
lamount of advertising, however 
|great, will ever sell and keep sell- | 


employment, as these machines are 
placed for operation in thousands 
of plants producing other equip- 





rapid growth was again resumed in 

|1933 and an all-time peak was 
reached last year with a 33 per cent 
gain compared with 1935. 


f relatively Estimated at about 275,000,000 . most cases, not a mere restoration 
, will ane seam lations, and las:, but not least, a ¥ -|already being brought by the major | action should be taken by all im- ; ‘ samen, 1 
ae ated into P inds on a scoured basis, 1936 general emphasis on the reputation | seb oon Se forelee coma ensueantlans. | porters to see to it that the present ing a worthless product, so no) ees, eee In construction materials 1929 
structions vool consumption dropped about 10 and quality of distillers’ wares. ; - | i mber of business | law i tinued. amount of advertising will ever | nunicati S-\ sales were 35 per cent above the 
instructio a q Standards which have been main-| An increasing number o aw is continue ked busi rac-| tries, is just beginning to be real-| 4995 levels. By 1983 they had 
trade asso per cent under that for 1935, but A problem that has con ie |tained voluntarily by the over-| missions will be sent to important a ay corer: ep Gee ree |ized. For, of all ways to open ave- dropped to 41 per cent er the 
ese spokes ee this exception was the a ete S Semen on meee whelming majority of the indus- eet = _ se Terie. | CLOTHING PRICES GAINING cavers will the national adver- | 2Ues of employment, none has been 1925 base. Steady gains since that 
nnual consumption since 1923, Mr. | tering aed Arcee try.” shou elp trade mate a ? found to equal the employing pow-| time brought them t oint 13 
en Besse said tion in drinking, believing such a| lGr ican busi- | | tiser spend his money in 1937? That | ‘ x —~ WOE = Seo 2 
——— tema course to be essential to retain the | betey-= ge hn Ga > South | Permanently Higher Level Seen |it difficult to say. I can say, how-| © of the mechanized industries | per cent above 1925 last year. 
;mess men w lever, with no hesitation that ad- that now furnish the means for the 
, | amazing variety of comforts nec- 


“hese figures on wool consump- 


powerful public opinion which made | 


WASTE MARKETS ACTIVE 


| America and others may be organ- 





by William Goldman. 


|vertisers are very seriously con- 


| 


| SEEK BETTER RELATIONS 


oo do not accurately reflect ‘tile repeal possible. Reputable dis- d isit South Afri Aust 
“inery activity of th rool textile | , |ized to visit Sou rica, Austra- S : 
Jes industry, since among “other rea- | tillers ee ae “public Pi | Scrap Rubber at All-Time High— | lia and other markets. More or less permanently eS eeu a ont beter. ee eee ee —- 
sons ti rov , respons y eros ‘ : : 4 
ere are woven yarns made cavie and that a thoughtless minor- | Metais in Demand. j orate ee ee ene no justification. The time is past | ae | Buying Offices Shaping Program, 
‘CHEMICAL INDUSTRY GAINS | were forecast by -are man/when any one medium was indis-| HOTEL GAINS FORECAST | Organization Head Says. 


seye 


fibers, and there are substantial ; : 
. Quantities of varns made by the|ardize the rights and liberties of | ; : nsa ‘BE . 
ear industry but sold to the knitting|the sane, sensible majority of |registered a sharp comeback in 145 4, 15% Increase in Sales Re- | ane eae on rutatturing | Principle that no advertising S| Ralph Hitz Says Distribution of 
trades for further manufacture,”’ Americans. 1936, with price advances following rted by Chief Concerns h ily adjust worth a cent if the cost of it is so ind , : see a real attempt to improve rele- : 
s Co, Mr. Besse pointed out “Distillers similarly realize that the rise in raw materials and with = eee , ES ee eee high that the result in sales is ndustrial Profits Will Aid. ani ‘hebinenn veneiiies dea i 
sed its — re than 90 per cent of the ee ne ee ph enya consumption increasing substan-| The chemical industry made sub- | cult to discover any reason why 1937 profitless. | Hotels in key cities are in line for| sources of supply, M. J. Greene- a 
f 27, Be 1088 oe cones = sueeens of their industry. They feel | tially, in line with the economic | stantial progress in 1936. with sales | business should not ‘‘be even better | Outlook Best Since 1928 substantially increased business| baum of Felix Lilienthal & Co., = 
= 936 but the } ane ae ee that sincere, consistent moderation | betterment, dealers reported. Us- running from 12 to 15 per Oe tee coe tae An aE a was ee ate neaiabs abana i oles = ee ne an i 
17a at Geen nates a te ee i i i- |; , aterials - | closed,” Pp in 'also by Roy S. Durstine, presiden ’ t Natio . yin ces, - + 
f ; “= year utilized all of the current a go hy AR A — age of ager ee — abend of eee en Tr, | conceivably bother us before the/o¢ Batten, Barton, Durstine & Os-|tel Management Co., Inc. Hotels, day that the organization had set - 
ertorm- the 28 well as the carry-over from : it Me aaa p | Sauteves Cf eneing Companies. |end of this year.”’ |born, Inc., who said: as a general rule, he said, are the as one of its major 1937 objectives : 
that 8 of + evious year. Toward the — oa sock to extend its influences in | time high. possibility of labor troubles in 1987/ He cited the readjustments neces-| «Advertising’s outlook for 1937 is | first to feel industrial retrenchment “‘the providing of assistance to 
’ - the year imports of woo] from a meschaatians. } The spurt in steel mill activity lis the only cloud on the horizon of| gary in 1934 following the horizontal unquestionably better than for any and about the last to show in- manufacturers so that through the : 
sound ieneas eke elsewhere ee | —— resulted in a sharp rise in scrap| increased activity for that year, it|/ advance of the preceding year and | year since 1928. There are two fac- | creased earnings when business be-| cooperation of retailer, buying office : 
ane i satura — = nl Laundry Sales Show Increase |iron consumption, with the total | was said. _ | added that while we are in a better | tors involved in this optimistic pre- | gins to expand. Producing indus- | and manufacturer, problems relat- 
‘ in 1936 t meena ny 1936 esti- | the best since 1929. Although ex-| Some of the products that regis-| position to sustain a rise than in| diction: First, advertising budgets| tries must begin a distribution of | ing to distribution may be solved in 
enched ‘Price as of domestic ie . ad Laundry sales in were port sales fell under those for the|tered sharp gains were chlorine, | 1933, it is not to be expected that are up; second, many large organi-| profits before those profits find a mutually profitable manner. 
vanced ARP. ee 1 mated at 10 to 15 per cent higher previous year, domestic demand! soda ash, caustic soda and glycer- periods of great business activity | zations are amalgamating their| their way into hotel cash boxes, he “If we can read the mandate of 
unti! April one iw — seveled /than in the previous year, and are | was sO heavy that at one time| ine. Many new uses were developed will not _be subject to temporary | various subsidiaries into a single | declared, adding that that process the people, as expressed in the re 
Marlin off a little and fluctuated within | expected to put the industry with- prices of scrap equaled the 1929| for chlorine, and its consumption | interruption. : | organization for advertising pur-| now is beginning to show on the election, Mr. Greenebaum sdid, 
Narrow limits until the last two|in 75 per cent of its peak satura- | peak. |in paper bleaching expanded sharp-| ‘‘The sharp advance in prices such | poses. This will obviously create | books. — we can see that the stamp of ap- ; 
at the months of the year ations which | tion Tooting to Luther K. Bell,| Other waste commodities shared | ly. The sharp rise in glass and steel|as that which has taken place in|more substantial advertising ac- Transient registrations at the ho-| proval will be placed on a consid- “) 
At further sharp advances eesureed chairman of the Laundry Institute, in the business upturn, The use of| activity spurred the demand for|the last two months,” he pointed | counts. | tels operated by the company, Mr. erable amount of governmental reg- 
c- The im ort ; the prin- Inc. Sales made a slow but steady |scrap rubber was the highest on soda ash. Caustic soda takings by/out, “actually stimulates business — | Hitz said, are higher than they have | ulation of business. From the busi- 
ail. cipal cloud on ee el tees gain from the low point in 1933, Mr. record; paper-making rags regis-|the rayon field were heavy, and | considerably for a certain period of White Cuttings Supply Cut , been at any other time. Registra-| ness man’s point of view, however, 
tre relatively high due to the cost | Bell said. Considering 1929 as 100, tered a substantial gain, as did | other users, such as soap manufac-|time, but it likewise accelerates a Because of the growing favor for tion stowed a gain of as much as voluntary regulation is much more 
of wool, but not too high to retard | he said the relative showing in vol-| waste paper, and the demand for | turers, bought substantial quanti-| temporary recession in business ac- | s Pmcirigirt me » e| 20 per cent in the company’s mid-| desirable because it will be iess 
MS co. C@sumption, and the industry} ume year by year was 56 in 1933, | woolen rags was well ahead of that | ties. Glycerine was in short supply./tivity during which commodity | mens colored shirts, a s ortage of | Western hotels during the last ten | costly to business, be less arbitrary, a 
Cont: ®fould continue active in 1987 un-| 60 in 1934 and 64 in 1935. The/in 1935. Scrap metals were in|; The price structure was strong prices are readjusted to levels con-| white shirt cuttings for rag paper | months, while there was an increase | impose only practical restraints and 
ven, less growing imports should upset | prospect for 1987 is held encourag- steady demand during the year, | during the year, with numerous ad-‘ sistent with the stage of recovery | manufacturing is a possibility this | in the East of more than § per is more in keeping with the eco- 
vances put into effect that we are in at the time.”’ year, dealers said last week. cent during the same period. nomic history of the country. 


from reworked wool and from other 
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with prices advancing. 
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Declaring that 1937 will probably 
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YEAR'S GAINS MADE 


INLATIN AMERICA 
Trae. | 


Conditions Continued Better 
With Some Exceptions, Says 
Pan American Union. 


STRIDES IN THE CARIBBEAN 


Trade With U. S. Rose Most in 
That Area—Exchange and 
Other Problems Felt. 


———_$_ 


TH 


Stocks 
Year and 


By ALEXANDER D. NOYES 


The old year ended on the mar-| 
kets and the new year began with 
the usua) relaxation of activities. | 
For the week, stock market aver-| 
ages rose moderately, reaching a| 
figure some 5 points above Decem- 
ber’s lowest but 11% below Novem-! 
ber’s best. Yet, when the high mark 
of the season indicated advance of 
31%% points from the closing of 
1935 and 66% from that year’s low 
average, the year-end reaction need 
not be surprising—even if no ac- 
count is made of the labor contro-| 
It is worth notice, in the 
of Stock Exchange 


versies. 
compilations 


E FINANCIAL WEEK BANKS ASSETSROS 
i IN LAST 3 MONTHS 


Year-End Statements, How- 


Higher, Industry Continues Active—The Old 


the New. 





which prevailed in Autumn and) 
early Winter necessarily remain.) 
During the recent depression, when | 
December had ended in profound 
discouragement, financial and bus!- | 
ness sentiment at the beginning of | 
January was apt to assume that) 
the new year would surely shake | 
off the incubu: that made the old | 
year so unpleasant a reminiscence. | 
But that attitude had little more 
significance than ‘‘new year’s res-| 
olutions’’ of an individual. At the| 
end of prosperous years, the com- 
munity’s attitude is naturally dif- 


i 
ferent. What it hopes, and usualy | 


ever, Indicate Gain for Some 
Was Not So Large as Usual. 


CHASE RAISES DEPOSITS 


So Do Central Hanover and 
National City, but Bank of 
Manhattan's Decrease. 


The final quarter of last year wit- 


New Federal Forms Out 


For Income Tax Returns 


By The Associated Press. 
WASHINGTON, Jan. 3.—The 
Treasury issued today new blue, 
green and white forms for filing 
income and excess profits tax 
returns. 


poration and excess profits taxes. 
This form, which carries more 
than two pages of printed instruc- 
tions, requires corporations to re- 
port all salaries taxable under in- 
dividual income levies. 
| Treasury officials said the two 
forms for individual income tax 
returns—one for net incomes of 
less than $5,000 and one for 
higher incomes—were not ma- 
terially changed from last year. 


| 
| 












One form will be used for mak- | 
ing returns under both the cor- 
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to 40-Hour Week Brings 


Buying Beyond Needs. 
Be a 


BUSINESS AT LARGE BRISK 


| ——— — ——$————— 


Indices Rise, but Foreign Trade 
Lags—Budget Deficit for 
1937 Detailed. 





Wireless to THe New York Times. 
PARIS, Dec. 31.—French business 


YEAR-END TRADE 
ACTIVE IN FRANGE 


Fear of Still Higher Prices Due 


4, 1937. 





Consumption of Wheat 
Abnormally High in Reich 


Wireless to Tat New York TIMES. 

BERLIN, Jan. 2.—The official 
return to the end of November 
shows an abnormally heavy con- 
sumption of wheat due to the 
shortage of meat, to the use of 
wheat as fodder and to the in- 
| ferior quality of the crop. The 
| hectoliter weight of the crop, 
which is the German standard of 
| quality, is much below that of 
the 1935 crop. 

In November farmers consumed 
on the spot 46 per cent more 
wheat than in the same month of 
1935. Total wheat consumption 
in the first four months of the 
crop year was 2,154,000 tons, 
against 1,894,000 in the compara- 
tive period of 1935. 











REICH ‘BOOM? LAID 


BRITA 
IN HIGH CONFIDENGE 
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Besides Good State of Home 
Business, World Trade Will 
| Expand More, it Feels 


CLIMBING PRICES A FActop 


Some Now Highest Since 1939 
—Last Year Listed Among 
the Nation’s Best. 


| — 


By LEWIS L. NETTLETON 


Wireless to THE New Yorx Trags 
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There are few 





Special to THE NEW YORK TIMES believ. is t t th d 
s pe th. that ieves, is tha e forward move- d Li F 
WASHINGTON, Jan. 3.—Eco- transactions for the month, , . . _ |messed a general increase in bank : LONDON, Jan. 2.—Fr 

ic conditions in Latin America Whereas trading in stocks, rag ggqreseptiontan nance ei thread deposits and total assets, it is shown | ree = nancial as well as ae country and fe 
nomic : an increase over recent years, was| Judging from the published fore-| i, the year-end statements of lead-| |the year, particularly in retail aad “i — an industria world in which 
continued to improve most of last 1 445, in any December from|casts of the financial new year bie Maat -iaek eekeeedes bau | trade. Fears of further rises in| T TE ACTIVITY -_ of view, the year 1936 win shown pronou! 
year, the Pan American Union re- 907 +4 1931 inclusive. trading in| Which we are entering, this is to- nich have just been made public | prices because of the introduction a : a oe place in British the beak Pind 
ported today, but in several COUN- phonds was the highest December day the _ feeling. For such |, midrebhe, however. ‘Gas nar 3 a ph hact9 a — oust ee oe inal et an storms of onined’ the aver 

: ; : . tation there is much to say; ’ . ; een inducing people to buy beyon . PERSE, © nome and : { 
tries exchange and other difficul- record. eo large in the case of several banks | : pe " . abroad. industrial an impressive 
ties brought about business reces- In the field of industry, the year it has good basis, both in the usual and in general appeared relatively | Recent Recovery Laid to Buy- their current needs, thus benefit- [ndustrial Work Held Due to : ; ; . . a. recovery eon. making goods fi 
course of the “‘recovery cycle’’ and ing trade. Regime's Encouragement | inued steadily last year 1929 peak has 


ended auspiciously. Last week’s smaller than the gain that is nor- ing of Goods and Stocks in Employment increased appreat The review co’ 


The figure for the number of un- | 








gions on in knowledge that long-postponed | ; ‘ . 

. steel output, 79% per cent of capac- in : mally disclosed in year-end figures ‘ | tely » gent ¢ “ ared ¥ 
On the basis of trade data = ity, surpassed that of any previous and very necessary industrial re- compared with those of the third Raw Material Companies. employed persons decreased from | or Enforcement. bent 5 per cen ' with the ey. a indust: 
ten months, the union _reportes ’ week in 19386. The Iron Age predicts quirements still remain to be filled seston 406,000, on Nov. 14, to 308,000 on)| en ‘tae —— indus niet activity preb- 7 1936 has av 
United States trade with Latin that, throughout the usually quiet in 1937. As a rule, the test of tho | Seen a ee ee ee ee et ee} Dec. 19, compared with 432,666 at _— ener Phe steel and engineer. Railway freight 
America showed a — first quarter of the year, produc- situation cannot be fully applied) ., orted Nea fer sh ~ d ni *.. |BUSINESS FEELS UNSAFE | the same time last year. This de-|L|VING COSTS A PROBLEM ing industries experienced reeorg tric power con 
1935, greater advances having been tion will run “very close to 80 per|Until approach of Spring; January aes alee = 0 as Sa cline was due chiefly to the short- | oe = activity, and building was main. roximately #8 
shown in the Caribbean area than sc ty wen that steel now turned 29d February are traditionally de a mood cas eo i ae ening of the labor week, which | ' tained at a high level, with com. Pe for 
in South America. Se aca ed “dull months.” But so is August, ; ee ‘Government, Torn by Conflict of | compels public enterprises such as| |nternational Relations and Raw mercial construction compensating sed great 

F feral countries came re-| °ut “is being consumed as soon as ; several of the larger banks showed | , . for decli 1 the buil {increased — 
rom severa ‘ 1 te received.” ‘Thee lakest enntent- and the outburst of pent-up indus- ial , h 5 rters, Said to En- railways to employ more workers. | Material Supply Also or a ne in the building of sharply higher. 
ens Se eee in ; statement reports the highest trial activity last midsummer will | * et ee ae ene eee ee . The introduction of the forty-hour | ivi nico, peilore tllinaeytainn =. reduction in of 
1937 of the marked development of & § not have been forgotten. |a year ago. Holdings of government courage Disorder. week in the mines and stee] mills Giving Concern. per cent iarger; London bank and ee 
over ivvu. : 


clearings increased by 8.1 per cent: 
: ; 
|; country clearings rose 8.6 per cent, 


securities varied somewhat but the 
majority of banks showed increases 


has not increased employment in 
these two industries where skilled | 


figure reached in any correspond- 


ing week since 1929. and other indu: 


domestic manufacturing, including Que ef the e644 traditions of the 
well as foods | 


both the expansion of old and the 
establishment of new industries. 
The report listed Argentina, Brazil, 
Chile and Mexico as among the 
leaders in industrial expansion. 
Textiles, footwear, building mate- 
rials, household goods and many 
consumer products were included in 


expanding industries which com- 
monly worked two shifts a day, 
with full twenty-four-hour opera- 


tions in certain rush periods. 
Argentina Profits on Crops 


Short crops caused by the drought 
fin the United States were credited 
with stimulating Argentine exports 
toward the year's close. Late crop 
maturities in Argentina resulted in 
exports being held back until low 
stocks in importing countries were 
causing price advances. Hence, 
large Argentine shipments moved 
into world markets in the face of 
rising prices and heavy demand. 

The union reported that marked 
advances in export values were 
shown by Brazil, Mexico, Cuba, 
Chile, Peru and Colombia, the prin- 
cipal factor being European de- 
mand for raw materials. 

Listed as an outstanding feature | 
of the year was continuance of the | 
German trade drive for Latin Amer- 
ican markets, but toward the close 
at least a temporary slowing up was 
noted, as German traders found in- | 
creasing difficulties in selling goods | 
on a compensation basis, under 
which system Latin American sales | 
to Germany had to be balanced by 
equivalent purchases of German 
goods by Latin America.- Although 
United States interests felt German 
competition keenly in some lines, 
British and Japanese products were 
believed to have suffered more 
heavily. The union found that Japa- 
nese sales, on an upward swing for 
two years, faltered in the face of 
German competition and _ Latin 
American restrictive measures. 


Clearing Pacts Are Restrictive 


The report said the negotiations 
for and continuance of compensa- 
tion, or clearing, agreements be- 
tween Latin American and Euro- 
pean countries had a restrictive ef- 
fect on the amount of foreign ex- 
change available to cover purchases 
from nations with which such pacts 
had not been signed. The need of 
Latin American nations for export 
markets, the union said, caused sev- 
eral republics to continue or to be- 
come a part of complicated Euro- 
pean arrangements of quotas or 
other bilateral trade-balancing ef- 
forts. 

The United States negotiated re- 
ciprocal trade agreements, on the 
unconditional, most-favored-nation 
clause and  equality-of-treatment 
basis of Secretary of State Hull, 
with Nicaragua, Guatemala and 
Costa Rica, bringing to eight the 
number of Latin American countries 
with which such pacts have been 
signed since 1934. 

Brazil, Argentina, Peru and Mex- 
fico were listed as the four Latin- 
American nations which had be- 
come factors in the world cotton 
trade at the close of 1936. They 
provided 10 per cent of the fiber 
entering international commerce, in 
comparison with less than 4 per 
cent a few years ago Brazil led 
the advance to fifth place among 
the world producers. 


Gains in Transport Field 


The report noted marked progress 
in the transportation field, particu- 


larly aerial and highway. Air 
travel schedules were speeded by 
Pan American Airways and domes- 
tic lines, as records were set in 
some nations for the number of 
passengers and amount of cargo 
transported by air Mexico offi- 
cially opened its part of the Pan- 
American Highway between the 


United States border and Mexico 
City, and construction of the high- 
Way continued in Central America. 
Argentina advanced its extensive 
three-year road-building program, 
and Peru ended collection of tolls 
on its highways. 


Increased Rail Traffic Seen 


A reasonable further increase in 
railroad traffic will enable the rail- 
roads to provide for their main- 
tenance and attract new capital, it 
Was said by Samuel T. Bledsoe, 
president of the Atchison, Topeka 
& Santa Fe Railway, in a recent 
address before the Association of 
Life Insurance Presidents. 





Whatever may be said of the 
stock market, business activities 
presented a highly agreeable year- 
end picture. Not often do such 
activities, as in the case of last 
month’s steel production, reach the | 
twelvemonth’s high mark in De- 
cember. Nevertheless, in a normal 
period the year-end usually achieves | 
something of a climax. If whole-| 
sale trade is apt to slacken after 
October or November, there is al- 


ways left the retail ‘‘Christmas | 
trade’”’ to test the buying com-| 
munity’s resource and mood. The)! 


response in the closing weeks of | 
1936 certainly appealed to financial 
imagination. 

It does not always follow that a) 
year-end picture accurately fore- | 
casts the new year. If the trend) 
of finance and industry is strong | 
enough, in whichever direction, the 
movement of the old year’s clos- 
ing months will be continued; for 
the calendar, after all, is an ar- 
bitrary matter, and basic influences | 


markets (usually fulfilled) is that, 


whatever the general trend at a) 


year’s beginning, something will 


happen, often during its first few) 


weeks, to divert attention from 
topics of discussion which at the 
year-end had absorbed the finan- 
cial mind. The new development 
might be considered favorable or it 
might not; in either case it intro- 
duced new viewpoints. Sometimes 
it had to do with the money mar- 
ket, sometimes with domestic poli- 
tics, sometimes with a turn of 
events in Europe. The usual re- 
sult, however, was that in February 
or March, Wall Street would be 


|talking of something else than in| 


December or November. 

Probably enough, this experience 
will be repeated. But the new topic 
of interest will not necessarily be 
disturbing; that remains to be seen. 


\It is worth remembering that in 


such directions there are at least 
possibilities of a change for the 
better. 








BUS RECEIPTS IN 1935 
WERE $167,933,000, 





to 39,613 Employes, Census 
of the Industry Shows. 


Special to THE New York Times. 
WASHINGTON, Jan. 3.—Results | 
of a business census of motor bus | 


STEEL INCOME ROSE 
LESS THAN OUTPUT 


1,751 Lines Paid $55,267,000 While Production Was 87% of 


1929 Peak, Earnings Were 
Only 30%, Tower Asserts. 


Although the output of the steel 
industry in 1936 was approximately 
87 per cent of the 1929 peak, earn- 


in this item. A moderate expansion 
but a few banks showed either a 


in this item. 

In spite of the continued 
money rates that prevailed in the 
last quarter of 1936, the banks in 
general showed sizable gains in un- 
divided-profits accounts, after pay- 
|ment of dividends. 

Following are the principal items 
reported by banks which yesterday 
issued their statements of condi- 
tion: 


Bank of the Manhattan Company 
The Bank of the Manhattan Com- 


}as of Dec. 31 reported deposits of 
$463,000,949 plus certified and cash- 
iers’ checks of $45,151,360, compared 
with deposits of $472,956,159 and 
certified and cashiers’ checks of 
| $42,321,042 on Sept. 30. Total assets 
at the end of the year were $570,- 
| 538,077, against $580,299,562 on Sept. 


30. Cash on hand and due from| 


'banks amounted to $189,024,993, 
|against $165,178,978; 
government securities to $80,486,- 
|816, against $93,956,278; demand 
863, against $74,971,306 and loans 
‘end discounts’ to 

|against $168,802,912. Capital funds 
| were unchanged, 


Central Hanover Bank and Trust 


The Central Hanover Bank and 
Trust Company reported as of Dec. 


transportation in the United States|ings were only about 30 per cent | 31 total deposits of $879,465,253 and 


in 1935, announced today by the) 
Bureau of the Census, showed that} 


1,751 bus companies received $167,-|can Iron and Steel Institute, said | 


of the 1929 level, Walter S. Tower, 
executive secretary of the Ameri- 


|total assets of $979,309,439, com- 
|Pared respectively with $829,135,160 
|} and $928,117,631 on Sept. 30. Cap- 


933,000 in revenue in that year and/in an analysis of the progress made ital and surplus were unchanged at 


had an annual payroll of $55,267,000. | 
The average number of persons | 
employed by these concerns was| 


39,613 and the average number of/dustry’s net earnings will amount | 


vehicles in operation in the year 
was 19,182. 

The census did not include sight- 
seeing, chartered, or school buses, 
or bus lines operated by municipali- 
ties, electric railway companies or 
their subsidiaries, or by steam rail- 
roads. It covered only companies | 
engaged primarily in the operation | 
of regular common carrier buses. 

Of the 1,751 carriers covered in| 
the report, 251 doing an interstate | 
business received slightly more than | 
47 per cent of the bus revenue Son 
1935. These same companies em-| 
ployed an average of 15,847 persons, 
with a total payroll of $22,580,000 in| 
1935. Average revenue for each) 
vehicle was: interstate, $13,622; in-| 
trastate, $6,606; local, $6,576. 

The number of bus concerns with 
large annual revenue was relatively 
small, but they accounted for most) 
of the receipts. Only 269, or 15.4) 
per cent, of the total number re- 
ceived $100,000 or more a year. 
However, they accounted for 83.3 
per cent of all revenue; employed 
78.9 per cent of all employes; paid 
82.9 per cent of the annual payroll, 
and operated 66.8 per cent of the) 
vehicles. 

Sixty-six concerns, or 3.8 per cent 
of the total number, received $500,- 
000 or more in 1935. The total rev- 
enue of these concerns amounted to 
$97,356,000, or 58 per cent of all 
revenue, These same companies 
employed 53.4 per cent of all em- 
ployes; paid 57.5 per cent of the 
annual payroll; sustained 56.6 per 
cent of other operating expenses 
(not including depreciation), and 
operated 37.9 per cent of all vehi- 
cles. 

Concerns with a business of less 
than $10,000 a year were 42.4 per 
cent of the total number, 


ELECTRIC WORKERS ADDED 


Western Company Re-employed 
11,800 During Past Year. 


Edgar S. Bloom, president of the | 
Western Electric Company, an-| 
nounces that sales for 1936 would | 
exceed $140,000,000, compared with 
$105,417,000 in 1335, and that orders 
now on hand pointed to a continued 
increase in sales during 1937. 

He expressed gratification that, 
as a result of this activity, it had 
been possible to re-employ many 
former employes. Additions to the 
force during 1936 amounted to 
more than 11,800, bringing the to- 
tal in the employ of the company | 
at the close of the year to about | 
33,000. 


|ulation will take. 


by the industry last year. 
“For 1936,’’ Mr. Tower asserted, 
“it is estimated that the steel in- 


to about $150,000,000, representing 


|a return of 3 per cent on invested 
capital, compared with 4.5 per cent 


in 1930 and 10.4 per cent in 1929.”’ 
The smaller return last year, he 

said, was caused by an increase in 

the basic wage rate to a point 19 


per cent above the 1929 level and | 


by a reduction in selling prices. 
Average prices for steel products 


‘sold in 1936 showed a decline of | 


about $14 a ton from the most re- 


cent peak in 1923, he said, and the | 


resultant savings during the year 


to the consuming public were ap- | 
proximately $450,000,000. For auto- | 


mobile manufacturers ajone, he 
said, the saving was $96,000,000. 


‘Improvement in the steel indus- | 
| try during 1936,’’ Mr. Tower said, 


“lifted production to the largest 
total since 1929, while the number 
of employes and wage rates reached 
the highest points in the industry’s 
history. Steel company earnings 
did not increase in proportion to 
the expansion in activities, the in- 


dicated total for the year falling | 
| below that for 1930, although out- 
| put was larger by a wide margin. 


“Production of steel ingots for the 


year is estimated at 47,700,000 tons, 


compared with 33,900,000 tons in 


| 1935. This total made 1936 the third | 
largest year in steel production, its 


aggregate being exceeded only in 
1928 and 1929. The 1929 peak was 
54,900,000 tons.’’ 


TRUST OUTLOOK HELDGOOD 
Wallace Groves tases There Will 
Be No Obstacles to Stock Rise. 


Business should be good, and com- 


mon stocks should rise during 1937, 
| provided that no obstacles are pre- 


sented in the form of excessive reg- 
ulation by the government, labor 
troubles and the international situa- 
tion, according to Wallace Groves, 
president of the Phoenix Securities 
Corporation. 

“The outlook for investment trusts 
is similar to that of security prices 
as a whole,’ Mr. Groves said. ‘‘Of 
course, if times get very good, in- 
vestment trust issues, particularly 
those with a leverage factor, will 
tend to sell again at, a premium. 

“The principal doubt facing in- 
vestment trusts is what form reg- 
Regulation is 
assured, and it will be heipful if it 
does not go too far in restricting 
the managements of the investment 
companies. The requiring of full 
disclosure of investment trust oper- 
ations will be a constructive form 
of control, provided that it is not 
carried to an extreme.”’ 


$21,000,000 and $60,000,000, respec- 
tively, while undivided profits of 
$6,798,133 compared with $4,217,540 
|on Sept. 30. Cash on hand and due 
jfrom banks was  $296,704,424, 
|against $239,573,037; United States 
Government securities, $352,271,167, 
against $348,602,302; and loans and 


| bills purchased, $258,803,677 against 


$258,656 ,043. 
Chase National Bank 


of loans and discounts was the rule, | 
small decrease or virtually no change of 1936. 


low | succeeded 


i 

i 

|; pany in its statement of condition | 
| 


holdings of! 


loans against collateral to $84,838,- | 


$155,897,531 | 


Wireless to THE New YorxK TIMES. 
not prevailing in France at the end 


/and the Popular Front government 
in having the budget 
| passed and establishing an arbitra- 
|tion procedure for labor disputes, 
| the majority supporting the govern- 
| ment was not like-minded. 
| When the government was ready 
'to comply with Communist de- 
mands, the Radical Socialists and 
| especially the Senate, where they 
| predominate, were dissatisfied. On 
the contrary, while the government 
supports conceptions of freedom 
and ownership that are regarded as 
revolutionary, the extreme Left 
charges it with weakness, so that 
the greatest difficulty is to concili- 
ate the programs of the parties 
forming the majority. 
Consequently, the government’s 
policy often encourages the efforts | 
of disturbers, tending, despite the} 
will of the major part of the nation, 
to instigate internal troubles and 
even international complications. 
Insecurity is the dominating feeling 
| at present, and the trade recovery 
of recent weeks was mostly due to 
the fact that people tended to use 
their francs in buying either goods 
or stocks in raw material compa- 
nies, so that the business activity 
| at the year-end is not really a fa- 
| vorable sign, as purchases are due 


| 
| 


| 
| 











largely to the fear of further price 
| rises. 


‘AIDING SMALLER INVESTOR. 
SEC Investigation Held Effort to 
Prevent Abuses in Trust Field. 


Investment companies with good 
management have a very definite 
| field of work in serving the smaller 
|investor who does not possess the 
| facilities or the experience to han- 
| dle his own investment funds prop- | 
erly, Harry A. Arthur, president of 
American International Corpora- 
tion, declared yesterday. 

“The investigation of investment | 


| at Washington,’’ Mr. | 


| companies 


PARIS, Dec. 31.—-Optimism was'| labor still is scarce. 


The daily average of freight-laden 


Although Premier Blum| railroad cars was 46,296 in Novem- 


ber, compared with 43,704 a year 
before. Since November the daily 
average has declined slightly to 
44,752, which is much larger than 
the average of 41,591 for a year be-| 
fore. 

France’s foreign trade has not 
improved yet following the devalua- 
tion of the franc. In November the 
excess of imports amounted to 987,- 
500,000 francs, against 787,000,000 in 
the preceding month and 333,500,- 
000 for November, 1935. For the 
whole year 1936 the deficiency in 
the trade balance is nearly 10,000,- 
000,000 francs. 

The budget for 1937 was adopted 
at the end of December. It shows | 
that the ordinary budget is short 
about 5,000,000,000 francs, which 
will be covered by borrowing, and 
that the extraordinary budget 
amounts to almost 25,000,000,000, 
also to be met by borrowing. With 
State railway and postoffice defi-| 
ciencies included, the total excess 
of expenses over receipts is about 
40,000,000,000 francs for 1937. 

The general index of wholesale 
prices advanced from 473 at the end | 
of November to 495 on Dec. 26. . 


BERLIN STOCKS QUIET 


Raw-Material Securities in De- 
mand as Year Ends. 


Wireless to THE New YorK TIMES. 

BERLIN, Jan. 2.—The stock mar- 
ket was quiet in the last week of 
the year, but raw-material securi- 
ties, particularly lignites, advanced | 
substantially. Foreigners bought 
Farbenindustrie, Siemens & Halske 
and leading potashes with blocked 
marks. 

The year’s final trading, on 
Thursday, was bullish but irregu- 
lar, with a cheerful undertone. 
|Home bonds moved within narrow 
|limits, while Reich and provincial 
| loans rose. In the early part of the 
week the demand for Mexican is- 
sues was so great that buyers were 





The Chase National Bank in {ts| Arthur said, “is a constructive ef- | rationed. 


statement for Dec. 31 reported de-| fort to work out a program to pre-| Among certificated dollar bonds, 


posits of $2,286,209,000, 


and $2,075,121,000 on Dec. 31, 1935. 
Assets amounted to $2,562,182,000 
compared with $2,356,357,000 on 
June 30 and $2,350,549,000 a year 
ago. Capital was unchanged at 
| $100,270,000, while surplus of $100,- 
| 270,000 was unchanged from six 
months ago but compared with $50,- 
000,000 a year ago. Undivided prof- 
its amounted to $26,464,000, against 
$22,657,000 on June 30 and $21,897,- 
| 000 on Dec. 31, 1935. The Chase re- 
ported cash of $669,418,000 in vault 


and on deposit with the Federal | 
Reserve and other banks, compared | 


with $602,890,000 and $855,638,000 on 
the respective prior dates; United 
States Government securities of 
| $780,030,000, against $735,987,000 and 
| $561,505,000; loans and discounts of 
$772,031,000, against $649,449,000 
and $638,002,000. 
City Bank Farmers Trust 

The report for Dec. 31 of the City 
Bank Farmers Trust Company, af- 
filiate of the National City Bank, 
showed deposits of $106,445,371 and 
total assets of $132,118,483, com- 
pared, respectively, with $82,137,- 
320 and $107,107,030 on Sept. 30. 
Capital and surplus were 


undivided profits in the latest state- 
ment were $3,435,194, against $3,- 


893,725 on Sept. 30.. Cash on hand | 


and due from banks amounted to 
$48,200,130, against $32,089,428; 
United States Government obliga- 
tions to $32,304,003, against $26,562,- 
064; loans and advances to $7,708,- 
245, against $9,176,534. 

Corn Exchange Bank Trust 


The Corn Exchange Bank Trust 
Company reported, as of Dec. 31, 
total deposits of $327,058,766 and 
total assets of $360,261,824, com- 
pared, respectively, with $293,559,- 
| 214 and $325,129,471 on Sept. 30, 
| last. Its capital was unchanged at 
| $15,000,000, while surplus and un- 


| pared with $16,866,374. 

| The bank reported cash of $95,- 
853,871 in vault and due from 
banks, against $71,315,664: checks 
on other banks at $40,793,918, 
|against $16,751,242, and United 


Continued on Page Sixty-three 


un- | 
| changed at $10,000,000 each, and | 


divided profits, at $17,438,037, com- | 


|the Securities and Exchange Com- 
|mission is approaching this prob- 
‘lem in a constructive way and that 
|whatever legislation is finally 
| worked out will be beneficial. It 
‘will result in placing the entire in- 
vestment trust business in the 
proper light before the public.” 


FARM INCOME UP 4 BILLION 


| Four-Year Rise to $9,530,000,000 
| In Gross for 1936 Is Reported. 


Special to THE NEW Yorx TIMES. 


WASHINGTON, Jan. 3.—Gross | 
income of farmers from agricul- 
tural production has_ increased 


more than $4,000,000,000 in the last 
four years, the Bureau of Agricul- 
tural Economics reported today. 

Farmers’ gross income for 1936/ 
was estimated at $9,530,000,000, 
compared with $8,508,000,000 in| 
1935, $7,276,000,000 in 1934, and $5,-| 
337,000,000 in 1932. No figures for 
1933 were given. 

Between 1930 and 1932, gross in- 
come of farmers declined more) 
than 50 per cent. Since 1932 ap- 
proximately 80 per cent of this loss 
has been recovered. 

The bureau, noting a prospective 
increase of 10 per cent in national 
income for 1937, predicted further 
recovery in farm income. 


| ELECTRICITY SALES HEAVY 


This Year's Increase From 1935 Is) 
12 Billion Kilowatt-Hours. 


| Sales of electricity. in 1936 by 
| light and power companies in the 
| United States, with the last two 


|months estimated, are put at 
| 89,800,000,000 kilowatt-hours by the 
Edison Electric * Institute. This 


| compares with 77,555,000,000 units 
jin 1935 and with 75,294,000,000 
j}units in 1929, the pre-depression 
high record. 

Sales to ultimate consumers by 
type of service compare for these 
years as follows in millions of 





, : compared |yent any possibility of abuses in| public and bank issues advanced 
with $2,083,326,000 on June 30, last, | this business. I am convinced that slightly. The average of twenty 


stocks on Dec. 31 was 137.32, 


against 136.45 on Dec. 23. 
FRENCH PRICE INDEX UP 


Wholesale Average 495 on Dec. 26, 
Against 488 Week Before. 


Wireless to THz New York Times. 

PARIS, Dec. 31.—The rise in 
prices is unabated. The wholesale 
price index on Dec. 26 stood at 495, 
against 488 on Dec. 19 and 473 at 
the end of November. 

This rise in the index means a 
further increase in salaries and will 
cause a further advance in costs, 
so that the export industries are 
not to enjoy for long the advan- 
tage of relief due to devaluation of 
the franc. 


London Stock Market Cheerful 


Wireless to THE New York TIMES. | 
LONDON, Jan. 2.—The stock mar- 


| kets here concluded the year on a 


note of undiminished confidence. 
Many securities were standing at) 
record levels with every prospect 


j}that these would be sustained or 


passed within the next few months. | 


German Living-Cost Steady | 
Wireless to THe New YorK TIMES 
BERLIN, Jan. 2.—The German | 
index of the cost of living for De- 
cember was 124.3, unchanged from | 
the previous month. In December, 
1935, the index stood at 123.4. 


By ROBERT CROZIER LONG 
Wireless to THE New YorK TIMES. 

BERLIN, Jan. 2.—The business 
year closed quietly amid optimistic 
forecasts of the economic future of 
the Reich and the world, but with 
a uniformly gloomy analysis of in- 
ternational relations. 

A continuation in 1937 of the 
country’s industrial boom is con- 
sidered assured, but it is expected 


| that, as in the first four years of 


the Nazi régime, it will depend al- 
most exclusively on State-encour- 
aged or State-enforced enterprise, 
with probable aggravation of the 
problems of living costs and the 
supply of foodstuffs and raw ma- 
terials. 

Official and private forecasts of 
world economics assume a continu- 


| ing rise of values and improvement 


of the position of agricultural and 
industrial producers. 

Declaring that the world’s raw 
material demand is outrunning the 
supply, the Reich statistical bureau 
predicts further price advances. 
The same authority, describing the 
trade recovery in the United States, 
as the most important among va- 
rious factors which induce hope of 
world recuperation, adds that high- 


|er agricultural prices will compen- 


sate farmers in the United States 
for the year’s mediocre crops. 

It concludes that internal recov- 
ery in the United States will afford 
a powerful stimulus to interna- 
tional commerce. 


BRITISH CIRCULATION HIGH 


Decline After Christmas Peak 
Smallest in Five Years. 


Wireless to THE New YorK TIMEs. 

LONDON, Jan. 2.—Even allowing 
for the difference in the dates on 
which the Bank of England’s re- 
turn is made up, it is evident that 
circulation is being maintained at 
a record level, thanks to the ex- 
pansion of trade. 

The Christmas year-end peak now 
has been passed, the decline in the 
week ended on Wednesday being 
£6,709,000, but this compares with 
a decrease of £12,756,000 a year 
ago, £10,433,000 two years previous- 
ly, £9,907,000 in 1933 and £8,594,000 
in 1932. The decline now com- 
mencing will continue, if it follows 


| the usual course, for about a month 
| when a fresh advance is likely to 


occur until the end of the quarter. 


British Stock Index Rises 
Wireless to THe NEW YorK TIMES. 
LONDON, Jan. 2.—The Financial 
News index of thirty industria! 
shares, based on the July 1, 1935, 
prices as 100, stood on Dec. 31 at 
124.6, only 0.3 below the high rec- 
ord of 124.9 touched on Nov. 18. 
This compares with 122.4 a month 
ago, 106.9 at the end of 1935, and 
the low record of 41.6 reached in 
June, 1932. 


Six-Year Record for New Capital 
Wireless to THe NEW YorK TIMES 

LONDON, Jan. 2.—New capital 
issues in Great Britain in 1926 
amounted to £217,200,000, the high- 
est since 1930 and comparing with 
£182,800,000 the previous year, £150,- 
200,000 in 1934 and £236,100,000 in 
1930. Of the last year’s total, ail but 
£26,400,000 consisted of domestic 
issues, by far the largest propor- 
tion being for home industry. 


German Railroad Surplus Rises 
Wireless to Tos NEW YorK TIMES 
BERLIN, Jan. 2.—The Reich 
Railroad Corporation estimates its 
operating surplus in 1936 at 460,- 
000,000 marks, against 152,000,000 
marks in 1935. 





Foreign Exchange 


F reich Money Tight Desviia New F afi = 


Irregular at Year End 


Wireless to THz New York Times. 


PARIS, Dec. 31.—Despite new 
funds created by the Bank of 
France, the money market here was | 
slightly tight as usual at the year- | 
end. Although the acceptance dis- | 
count rate still was 2% per cent, | 
day-to-day money advanced from | 
1% to 1% per cent. 


francs. Transactions were particu- 
larly active in the dollar, which 
slackened appreciably against the 
franc in the first days of the week, 
but sterling declined slightly too. 
The recovery of the franc was 
short-lived; sterling and the dollar 
advanced again on Dec. 30 and the 


and coal production  increaseg 
5,000,000 tons. 

Throughout this period of rising 
industrial activity money remained 
abundant and cheap, vigorous ae. 
tion being taken by the authorities 
to prevent any restriction of the 
credit base, which might have re 
sulted from a further large expan- 
sion of note circulation. The bank 
rate remained throughout the year 
at 2 per cent, while the short-term 
money rate again averaged little 
more than one-half of 1 per cent 
and the three-months bil! rate was 
only 11s 7d for £100. Commodity 
| prices, naturally, reflected the sus 
|tained upward movement in trade, 
the rise gathering momentum as 
{the year advanced. Prices at the 
|end of the year were in many in 
stances the highest since 1930. 

With this record of achievement 


| behind it, the country faces the 
|future with undiminished confi- 
dence. Apart from the highly en- 


couraging state of domestic trade, 
the satisfactory prices that are 
being obtained for many leading 
primary products give great strength 
to the belief here that the in- 
creased prosperity which this must 
bring to the producing countries, 
will provide a general stimulus to 
world trade. Such trade already 
is giving evidence of greater robust- 
ness than has been experienced 
since the onset of the depression. 


REICH’S TAX REVENUE UP 


7,369,000,000 Marks in 8 Months, 
Against 6,223,000,000, 


Wireless to THE New York Tiss. 

BERLIN, Jan. 2.—The Reich’s 
tax revenue for the first eight 
months of the financial year was 
7,369,000,000 marks, against 6,223, 
000,000 marks in the same period of 
1935. Analyzing Germany's total ir 
debtedness, the Institute for Trade 
Research virtually declares that the 
Reich has no undivulged short-term 
debts for civil work-creation 
rearmament, except its bills. 

The institute’s returns show the 
total of all bills in circulation, pu> 
lic and private, at 7,820,000,00 
marks and thereby implicitly de 
nies the story of an undivul,ed debt 
running into 30,000,000,000 to 4 
000,000,000 marks. 


GERMAN PRICES RISE 


Wholesale Index Up to 105.1 
Dec. 23 From 105 Week Before. 


Wireless to THE New YorxK TIMES 
BERLIN, Jan. 2.—The German 
wholesale price index on Dec. 3 
stood at 105.1, against 105 on Dee. 
16, 103.4 in December, 1935, and 924 


in December, 1932. 


In the first eleven months of 19% 
Germany’s wholesale price averag® 
ranged between 104.8 on Aug. 13 
and 103.5 on Jan. 29. Variations 
of the average in the previous four 


calendar years follow: 


High Last. 


Low 


SS i nly 103.4 Dec 100.9 April 1033 
pera 101.4 Nov 95.8 April 1013 
neat 96.2 Dec 90.7 April 964 
1932 ..100.0 Jan 92.4 Dec 926 


Retail Sales Up 6.5% in Britain 
Wireless to THE New YorK TIMES 
LONDON, Jan. 2.—British retail 
trade sales in November, 1936, were 
6.5 per cent higher than in Nove 
ber, 1935, the increase Ddeimé 
Slightly above the average increase 
for the year to date. It compares 
with an increase of 7.8 per cent 8 
October and of 4.5 per cent in Sep 
tember. With prices rising seme” 
ally, the failure of the value of re 


tail sales to expand on anything 
like a corresponding scale caused 
some comment, althoug4 selling 
prices frequently lag behind cost 
prices 
Gain in German Machine Exports 
Wireless to THs New York TIMES 
BERLIN, Jan. 2.—The Germs 
machine manufacturing turnovet ° 
11936 amounted to 3,000,000,0% 


marks, with 600,000 men employed: 
Compared with 1935, exports ° 
machines rose 30 per cent In tne 
lfirst eleven months, 285,000 aut 
| mobiles were exported, against 
| 7,300 in the same period of 1932. 


Money in Demand in Berlin 


| kilowatt-hours: 1 Because of foreign exchange and/| stabilization fund had to operate Wireless to THs New Yoax ee 
Deeneite ‘etewes........ ion ners 492; | franc requirements for the year-|and sell foreign exchange to balance. BERLIN, Jan a normally 
Commercial, +. +16,350 14,222 13,106; end, the forei a for money here increase¢ . 
Commercial, large... 40000 alten anaes gn exchange market | demand and supply. International y saat toatl were 
Street lighting.......... 2.425 2.340 2.038|WaS rather irrégular. MHolders of|conditions still are alarming and/at the year-end ~ to 34 


| Street railways......... 4,575 4,414 5,049 
835 5! 


‘Electric steam railroads 1,175 
Miscellaneous municipal. 


pounds sterling and dollars sold'the internal labor troubles tend to| quoted on Thursday at 3M 
412 part of them to obtain the needed prevent capital repatriation. 


per cent. 


jarger. Export: 
ods rose 16 p 
mestic retail tra 
the year by an 
cent, and the Ch 
artment stores 
about the same 
to early reports. 
“Employment 
gubstantially gre 
ings of both agr! 
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States Governm 
$131,618,750 agai: 
cured demand | 
end were $16,41( 
101,381; secured 
262, against $2.86 
counted, $9,021, 
028,167. 
Empire Tr' 

In its stateme! 
of Dec. 31, the EI 
pany reported d 
216 and total as 
compared respect 
157 and $76,877, 6! 
bank reported 
$3,000,000 and 
$1,000,000, both u 
previous reportin, 
surplus and un 
$3,812,718, again: 
in vault and in t 
$28,902,710, age 
United States G 
Ules, to $16.183,56 
458, and Street a 
eral loans to $§ 
$18,511,287. 


Kings County 


The Kings Co 
pany, Brooklyn, 
Dec. 31, shows 
including certif! 
checks outstandi 
compared with $ 
$1, 1935. The b 
Were $52,439,218, | 
Capital and surpl 
at $500,000 and 
tively, while un 
$129,894, compar 
year before. Th 
cash on hand an: 
510,801, against 
before; United s 
bonds of $14,066,2 
791, and loans of 
lateral, against $ 


Lafayette N 


The Lafayette 
Brooklyn in Nev 
houncement issus 
that its total res 
Showed a gain 
that its deposit 
Moré than 40 pe 
year, Furniture 
bene written off 
8nd surplus and 
and reserves have 
Per cent, 


Morgan & Co. 


In their statem: 
of Dec, 31, J. P. 
Drexel & (Co. 
Posits of $478.9 
With $444,210.561 
and §$472,756,877 

otal assets were 
latest statement. 

8,887,196 three 
$537,943,911 a yea: 
Unchanged at $35. 
Plus and partners’ 
Qd to $24,547,588, 
tively, with $24, 1 

1 three months 

The firms repo 
&nd deposits wit 
657,159, against 
$105,581,282. thre 
_— ago, respect 
/nited States G 
ties were $297,24: 

808 and $3 


| Ments in State ar 


and bills were $ 
$35,635,920 and 
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334,849 ana $15.: 
Ment showed lod 
Chased as $50,85: 
857 and $44,3 


National 


ene National 
&t on Dec. 31 
oe $1,713, 840,2 


$1, 5,290,381 on 


$1.652.966244 on 
Were $1,9 
the 946,435 al 

ree months al 


®Pectively Ca 
. Pp 
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low, the year has seen a fair in- 
crease in both totals. 
*‘Moreover, these evidences of re- 
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HOGS RISE IN WEE 
TO 10-YEAR RECORD 


Top Price of $10.70 Compares 
With $3 Paid on Dec. 31, 
1932, Lowest in 54 Years. 


CHOICE STEERS IN DEMAND 


Levels, With Sheep at $5.10, 
the Best Since May. 


Special to Tue NEw YorK Tres. 
CHICAGO, Jan. 3.—An active de- 
mand for hogs last week sent prices 
up 15 to -: cents a hundredweight | Cows and heifers. .Aug. 

Oc 
The top of $10.70 
was a new high level for the Win- 
ter and the highest price for De- 
On Dec. 31, 
the top price on hogs was $3, 
> lowest in fifty-four years. 

Top hogs on the last day of the 
year sold exactly $1 above the close 
At the close of 1935 the top 

The average 
last week was 
compared with $10.15 the 
previous week and $9.35 a year ago. 

Receipts of hogs at eleven lead- 
ing markets t 
last week amounted to 25 
6,000 less than the week before, but 
81,000 more than a y 

Pork loins closed at 17 to 20 cents 
i, compared with 15% 
cents the previous week, 
cents a year ago. 

Good to choice steers were in de- 
mand last week, with buyers pay- 
to $13.40 a hundred pounds 
desirable-weight 
range was $6.50 to $13.40, com- 
pared with $6.25 to $13 the previous 
and $6.50 to $14 a year ago. 
» price of all cattle for last 
week was $10.60, 10 cents above the 
A year ago it was 


Fresh dressed beef carcasses 
2 cents a pound, 
the previous 
week and 10 to 19 cents a year ago. 

An active call for lambs resulted 
in buyers being forced to pay $10, | 
September. | 
e of all lambs was $9.55, 


$10.95 a year ag 
a new top of $5.10 
c, the highest since last 


Freshed dressed 
% to 14% cents a pound, an 
* cent over the previous 
’ ago sales were at 
5'2 to 19 cents 

livestock here 





There was 


holiday influences limiting busi 
The single exception to this o 


this attachment 


» was still another 


increased offerings 
mark on the 
24% cents for a fractional gain. 
, Continentals were irregularly lower, due to 
year-end, but in no case did the decline 
Sterling closed at $4.9015-16, a loss of 5-16 cent, 
5-16 on Tuesday. 
‘anadian about 1-16 cent. 
after touching 4.68 cents on Tuesday, finished at 4.67, 
3-16 point over the preceding week. The discount on forwards 
ninety-day bills, 
uniformly steady, 
t on ninety-day contracts remaining unchanged at 10 points. 
with the final at 22.98 cents, a decline 


adjustment accounts at the 


run beyond ‘fractions 


French francs, 


1e Swiss franc moved narrowly, 


1.66% Wednesday 


SW ITZERLAND 
Last. High Low Last. High. Low Last. 





*Rates not availab! 


Straits Settlements 


a 3 957, | Holiday 


MEXICO 





FINANCIAL 


| week, with comparisons, were as/ 


ee 

WOOK ..ccccccecs 37,100 93,900 47,100 
Week before .....+++ 30,382 88,936 36,067 
Teer GHD .cccctdéors 33,038 71,443 40,972 | Hi 
Two years ago....... 43,855 103,574 50,581 ll 
Five-year average. os 136,900 


This week (estimated)48,000 170,000 65, 000 | 
| Year AFO ...seseveee 44,244 144,336 53,305 


LIVESTOCK RECEIPTS RISE 


1936, Against 9, 079, 600. 


Special to Toe New York TIMES. 





CHICAGO, Jan. 3.—Livestock re- j 
ceipts here in 1936 were 10,047,000 125% 
hogs, cattle and sheep, compared 


Lambs Also Taken at Higher with 9,079,000 in 1935, an increase 
of 968,000. Shipments of 1,774,000 


compared with 1,612,000. 


| 


low months of each year: 
1936. 


Low High 
Month. Month. 
4.00 to 12.00 Dec 
Hogs ; . Oct 6.90 to 12.05 Aug 
Beef steers. ooo alls 5.50 to 15.00 Jan 
Lambs --++-Oct. 3.00 to 12.85 Apr. 
1935. 
Hogs .... Jan. 5.50 to 12.25 Sep. 
Beef steers........Jan. 4.25 to 16.25 May 
Cows and heifers. Jan. 2.60 to 12.75 May 
Lambs Mar. 3.50 to 11.90 Dec. 


PROVISIONS IN CHICAGO 


Special to THe New Yor« Times. 


CHICAGO, Jan. 3.—Speculative | 


and consumptive trade in lard is 
said to have increased and there is 
also a liberal consumption of cot- 


tonseed oil. Prices hardened here | 


at times last week, but ran into 
selling, which caused moderate 
recessions. At the finish, Decem- 
ber lard in Chicago was $14.05 a 
hundred pounds, an advance of 30 
cents over the previous week’s 
close, while January at $14.17% was 
up 32% cents and May was 35 cents 
higher at $14.55. Regular cash lard 


finished at $14.15, an advance of | 


40 cents over the previous week’s 
close. Loose lard finished at $13.40, 


a net advance of 45 cents, while | 


leaf lard closed 75 cents higher at | 


$13. Receipts of lard here last week | 


aggregating 1,109,000 pounds com- 


pared with 2,470,000 a year ago. | 


Shipments amounted to 1,643,000 
pounds, against 2,227,000 a year 
ago. 

December dry-salted bellies closed 


at $16.25, a net advance of 20 cents | 


over the previous week’s close, 


while January — advanced 35 | 
cents to $16.45. Cash dry-salted bel- | 140% 
lies closed at $16.25, a net gain of | 


12% > 


cents. 


870,000 a year ago. 


Georgia Power’s Expansion 
Special to THE NEW York TIMES. 


ATLANTA, Ga., Jan. 3.—Preston | 


S. Arkwright, president of the 
Georgia Power Company, has an- 


nounced that the corporation will | 


spend $7,000,000 in 1937 on expan- 
sion, including $1,000,000 for 760 
miles of rural electrification. About 
$1,000,000 will be spent in the At- 
lanta area. Other allocations are 
$330,000 at Augusta, $100,000 at 
Athens and $120,000 at Columbus. 





FOREIGN. EXCHANGE RATES 


WEEK ENDED JAN. 2, 1937 


no seinen in the combieaion of the fereien 
last week as contrasted with the preceding period— 
ess and fluctuations in rates. 

erwise firm array of values was found 
Japanese yen, which declined from 28.51 cents to 28.21, a new low 
’ rally at the close brought it back to 28.25, a loss of 
29 points on the week. 
j » in the yen developed in London, where there was heavy 
for Japanese account, and where the Yokohoma 
, which ordinarily supports the yen, failed to intervene. 
yen has been pegged to the pound for some time at the rate of 
‘ was broken. Explanations for the decline 
included the large seasonal payments by Japanese importers for foreign | 
; » existing disturbed conditions in the Far East, under the 
stress of which the central bank temporarily withdrew its support. 
incident of interest when the German mark, 
gistered commercial type, got down as low as 18.85 cents on Wednes- 
’ 20 cents at the close, unchanged. The softness 
there was ascribed to the lessening in the demand for this type of mark 
» for remittance abroad prior to the holidays, coupled with 
peak of the demand had passed. The 


* hand was firm throughout, closing 


The Scandinavians lost 1% to 2 


a loss of 1% points. The Nether- 
closing at 54.76 cents, unchanged, 


bills remained unchanged at a dis- 


“Ou lian lira was unchanged at 5.26% cents, but 
the Belgium belga dropped 3 points to 16.84% cents. Central Europeans 


} and Indian descriptions developed moderate gains, but 
atin American group held firmly around prevailing levels. 

ld abroad during the week totaled $14,417,000, compared 
)} in the preceding week. The engagements were: in Eng- 
which brought the aggregate since Sept. 26, 1936, up to 
Switzerland, $1,131,000, and Australia, 


DEMAND 


BERLIN ITALY 


Last. High Low. Last. High Low Last. 


4.67% 40.24% 40.24 40.24 5.26% 5.26% 5.26% 
R714 40.2414 40.24 40.24/5.2616 5.26% 5.2615 
7 40.24 40.24 40.24 5.26% 5.26% 5.26% 
40.24 40.24 40.24 5.26%, 5.26% 5.26% 
40.25 40.24 40.2444 5.26% 5.26% 5.26% 
40.25 Saturday 5.26144 Monday 
40.24 Monday 5 2614 Wednesday 
40.83 Feb. 8& 8.09 Feb. 4 
39.00 Sep. 29 5.26 Nov. 6 
BELGIUM HOLLAND 


904 16.881, 16.871416.8714 54.79 54.75% 34.76 


22.99 16.88 16.861, 16.8614 54.77 54.7414 54.75 
2.971, 22.98 16.8614 16.85%416.8514 54.78 54.7516 54.76 
2 g7ice2 97% 16.85 16.84% 16.8444 54.77 54.75% 54.76 


22.98 16.8544 16.841416.8414/54.77 54.76 54.76 


16.8814 Monday 54.79 Monday 
16.84%, Thursday 54.7444 Tuesday 
17.12 Jan. 24 68.84 Jan. 24 


16.77 Oct 3 52.52 Oct. 5 





OTHER EUROPEAN COUNTRIES 
-W eek’ s manee~ 


———————Range for 1936-———_—__—__, 


High Date Low. Date. 
19.06 Feb. 1 18.70 Nov. 18 
4.2044 Jan. 31 3.50% Dec. 28 
22.65 Sep. 22 21.76 Nov. 9 
2.244% Sep. 16 2.15% Nov. 9 
951g Feb. 3 895, Nov. 10 
19.90 June 29 19.80 July 27 
25.49 Sep. 22 24.49 Nov. 9 
19.17 Jan. 31 18.70 Apr. 2 
4.62 Sep. 9 4.45 Oct. 23 | 
81 Jan. 10 74 June 16 
13.88 Feb. 3 11.92 Sep. 4 
2.35 Oct. 14 2.2344 June 27 
+Nominal. 
THE ORIENT 
33.19 Feb. 8 30.38 Oct. 27 
30.29 Feb. 4 29.10 Sep. 26 
38.29 Sep. 22 36.80 Nov. 7 
29.60 Sep. 16 28.18 Dec. 30 
69.25 Feb. 3 52.85 Oct. 5 
50.50 Feb. 15 49.87 May 22 
59.50 Sep. 9 57.35 Nov. 6 
AMERICA 
30.60 Dec. 16 26.80 July 2 
6.05 Dec. 7 5.50 Jan. 2 
5.19 Jan. 2 5.19 Jan. 2 
56.75 Nov. 27 51.25 Jan. 2 
25.75 May 1 24.25 Oct. 26 
57.00 Dec. 1 46.00 Jan. 2 
AUSTRALIA 
3 Week's Range Range, 1936 
| High. 3. 935, Mon. High .$4.055%% Sep. 22 
3.92% | Low. 3.92% Sat. Low .. 3.90% Nov. 7 


NEW ZEALAND 


- wes: - Sone ge, 1936 
gh. 3.96% Mon [yuan Ys -$4.08%% Sep. 22 
3.95% | Low. 3.954 Sat. oo Bi ost Nov. 7 


SOUTH AFRICA 


CANADA 


Week’s Range e, 1936 
High. 4.914 Mon. |uen 8 07 Sep. 22 
Low. 4.903) Sat. + 4.8744 Nov. 7 

Week's Range Range, 1936 
High.100.06 Tuse. High..100.597 Jan. 24) 
Low.100.00 Tues. Low.. 99.31 Apr. 15 | 

Week's Range Range, 1936 

|High ... 27.88 Mon. |High ant 'ss June 5! 
| Low -» 27.88 Mon. |Low 27.88 Jan 


> Stock and poeeanee 
» " ADAMS 


) 
onure Sup Mfg, B. 34 
9% *Agfa Ansco 
ag 20 Ainsw Mfg Co (al) 21 ‘ 
2% *Air Inv, % 


_—- Low. Last. ch’ ge. 
110% “oat — 


Do warrants 


% 
, 83 37% Ala Grt So (73). 
Chicago Got 10,047,000 Head in = 58 in Pwr pf (6). 


*Allen Indus (f1).. 
2 Alles & F, Inc..... 
87 Alum Co of A 


Alum Gds Mf(a90c) 17% 164% 17% T 
134% 9% *Alu Ind, ees x 10% 10% 10% 

45 Aluminium, Lid. 90% 106 +16 
16% *Am Airlines, Inc.. 
24% *Am Beverage Cp. 
45, Am Capital, 


The following table shows the 
j}extreme range of livestock prices 
in 1936 and 1935, with the high and 


*Do B (a20c) .... 
29%, Am Cyan, B(?60c). 
3% *Am Equit (a22%c) 
2%, Am & For P war. 

19 Am Fork & H (#1). 2 
33% Am G & E (1.40)... 


of *Am Gen Cp (a50c) 1114 
*Do pf (2) 
*Do pf (2%).....- 

; Am Hard Rub (al) 
; Am Laund M (760c) 

. Am Lt & Tr (71.20) 2 

1 Do pf (1%) isnt 

14 Am Mfg Co (a3)... 
ve *Am Maracaibo ... 

18 Am Meter Co (a2%) 

84 *Am S Kep (a30c). 

2 Am Superpwr 
OE 555 ce seus 

Do ist pf (6) 

4 Am Thread pf (25c) 

44 Anchor P Fence... 

lg *Ang-Wupper(720c) 

13 Apex Elec Mfg ( 

104% Appal El Pw pf(7).108% 
% *Arctur Rad Tube. 1° 

4 Ark Nat Gas 


eo 83 Ark P & L pf (7).. % 
. 9% *Art M Wks (760c) 147 
64 *Ashland O & R... 
Asso Gas & Elec... 


a ; 
so.mn 
eee 


4% Asso Laund of Am 
fs Dovte 
265, Asso Invest : 
Coast Fish.... 
4 *Atlas oe (a80c). 


two . 
she 


2 
— 


he 


Pe ah at lh a a 


~ 


Atlas Ply yw'd (ai 50c) 


ne ES ae 


*Auto Vot M te 
*Ax-Fish T.,A(3.20) 40% 


2 


BAB&WIL (a2 
4 Bald Lo bd rts (a). 


Packing of hogs here since Nov.| 19 ie 
1 has aggregated 1,340,000, against 16 +Bellanca Ait 
T of P ato). 2214 


% *Berkey&Gay 
*Do pur war ‘ 

*Bickf'd’s,Inc(1.20). 

Bliss (E W) Co.... 20 

*Blue Rg Cp(aldc) 
*Do cv pf (3). 

4 *Blumenthal 


*Bot Con Mills 
*Bourjois,Inc(a75c). 
Roll B(a2%4) 


4 *Bridgep’t Mch(al) 
pf 
*Brillo Mt (60c)cash 1 3 


Br Celan, Ltd, rcts. 
¢ Brown Co pf.... 

4 *Brown Form 
2 we ta ue 115¢) 


? Buckeye Pipe L (3) 473 is 
2B, N&E P pf (1.60) 
Do ist pf (5) 
4 Bunker H&S (52) 
*Burco, Inc 


y B’ma, Ltdialz 9. 10c) 
5, *CABLE EL PR vtc 
ii Cables & Wire, 


Canada Cement 
Canad Car&Fdy 


Pepe, 


; Canad Ind Ale, 
ne Cy Pr (60c) 
* Garel P&L of (7) a 


Carrier Corp 
*Casco Corp. 


os 


4 Celan Cp ist pf (7)107 
* Celluloid Corp 


“Do ist pf (48) 


« CenH G&Evtc(S80c)x 
*Cen Oh Stl (a1.10) 


Cen States Elec 


, *Centrifug P (#4 


Chesebrgh Mfg (+ 
Ch Flex Shaft (2 


Chief Cons Min.. 


er 


* City Au Stam(#60c) 13% 
< ( “ity&Si ul Home »3(30c) 


Clinchfield Cl 
Club Aluminum 


*Col Fuel & I war 
Colt’s Pat FA( 
344 Colum G&E evpf(5) 9144 

% Colum O&G 4 
s *“Com'th Dis (alc) 


ee 


, Com’th & So war 
y P&L Ist pf 


*Comty Wat 
¢*Compo SM stc‘ 
» Conn Gas & C 


Cons Cigar 
Cons Copper g 
s G, Balt(3.60) 88 
53% Cons M & Sm 
3% *Cons Retail 

*Cons Royal (20c).. 
88 Cont G&E pr pf (7) 98% 

%% Cont Oil Co (Mex) 

1144 Cont Roll & S Fdy 
4 *Cook P& V 
1% *Cooper Bessemer.. 3: 


*Do pf A (a50c). ; 
64 Copper Range 
3% *Cord Corp 


144 *Cosden Oil (Me)(d) 45 
*Do pf (d). : 
3 Cramp (Wm) &Sons | 


9 * Crocker Wh’ r(al0c) 14% 
4 *Croft Bre wing 
@ *Cr’n C Pet 
= i Cwn Ck Int, 
4 *Cr’n Drug 
Ki 2 fOr 
% Crystal Oil Ref. 
4 Cuban Tob .. 
51% sri *Cuneo P (2) 
*Do pf (644) 
4 *Cusi Mexicana M. 


9 DARBY PET (50c)x 18h, 
10% *Dayton Rubber .. 
*Do A (f1). ‘ 
15% *Dejay Strs (+80c) 15% 
om Dennison Mfg 7% 7044 


& 8 
; + 15% 15% 154+ % 
* 106%, 07 +1 


ee rr + 


~ 


+ 


*Do pf (1.20) bes 
8% Det Gray IF (+ 
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WEEK’S TRANSACTIONS ON THE NEW YORK CUES eee 


Stock and Dividend 


Sales. 


150 
2,500 
100 
500 
2,000 
500 
25 
110 
150 
1,100 
6,200 


725 
2,900 
13,100 
400 


3,600 
1,700 
13,360 


13,200 


3,100 
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last week and prices moved u 
co The volume of trade os 
fair. The market gained a few 


| friends as country offerings fell | 


| off. May oats closed at 51% cents 
a bushel, unchanged for the week, 
while the July at 45% cents was 


% cent higher. Primary receipts 
380,000 bushels, compared with 745,- 


| 000 the previous week and 630,000 
last year. Primary receipts since 


Aug. 1 have amounted to 36,108,000 


| bushels, against 74,229,000 a year 


oO. 
A strong speculative and con- 
sumptive demand for rye both in 


| the United States and Canada ad- 


vanced prices for atime, but profit- 
taking brought about a recession, 
with the close on May rye at $1. 15% 
a bushel, a net decline of 1% cents 
for the week. The July finished at 
$1.07%, a net loss of 2% cents. 
Shipments of rye were 79,000 
bushels, compared with 143,000 a 


year ago. Receipts were 72,000| The net result of the four trading | 
| days in the cotton market last week | 
was small and irregular changes. | 
n the New York Cotton Exchange | 
jthe net changes were from an ad- 
|vance of 4 points on the near-by 
January delivery to a decline of 9 
Trade for the four days last week | Pints on the distant December. 
The upward movements reflected 
and oats, but an increase in corn/ the bullish pacters that have caused 
and rye, compared with the five! substantial 
weeks, while the declines were due 
grains over the same time last | t® uncertainties about the release 
year. Comparisons, with the last/ Of loan cotton by the government, 
|which resulted in a reluctance of 
traders to make further long com- 
ih wade 36,092 35,915 11,808, mitments and induced some profit- 


| bushels, against 7,000 a year ago. 


GRAIN TRADING IN CHICAGO. o 


Special to Tas New Yorx Tres. 
CHICAGO, Jan. 3.—Grain future | 
purchases on the Chicago Board of 


showed a slight decrease in wheat 


days’ trading in the previous week, 
while there were increases in all | 


three ciphers omitted, follow: 


Last Wk. Prev. Wk. Last Yr. | 
WR sviocnoe 144,009 190,868 92,462 | 


- 13,698 16,715 





To aed 201,187 252,332 109,474| lieved to have stimulated some buy- 
| ing at times. 

The recent upward surge of com- | 
modity prices in general has at- 
tracted increasing attention to cot- 
ton, on the theory that cotton has 
CHICAGO, Jan. 3.—Soy bean spe- not risen in any such proportion as 

cialists report a lighter speculative | numerous other commodities. 
and consumptive movement, and/ United 
the market runs into selling orders | holding a large block of cotton as 
on all evidence of weakness. The| collateral 
movement from the country has|loans made to growers, but world 


BONDS 


Shipments for the week of | Range '36, Sales 
F 34,000 | High Low. in 1000s. 


“Figures for last week are for four days | 
gals for previous week and year ago five 
ays 


SOY BEANS IN CHICAGO 


Special to Tas New Yorx Times. 


fallen off. 

At the close here last week, May 
beans were $1.55% a bushel, a =4 
loss of % cent from the previous 

Saturday, while the July position 
finished at $1.53%%, or % cent lower. 


bushels compared with 23,000 a year 
ago. Receipts were 79,000 bushels, | 
against 135,000 a year ago. 


HOME LOAN BANK DIVIDEND 


Federal Unit Here Males Payment 
at Rate of 2% ) Annually. 


The Federal Home Loan Bank of 1113 4 109% 48 
224, 1214 257 
dividend at the rate of 2 per cent | 109% 105% 7 


New York has paid a semi-annual 


annually, George MacDonald, chair- 
man, announced yesterday. The 
disbursement covers the six months | 
to Dec. 31. 

Mr. MacDonald disclosed that the 
amount of advances outstanding to 
member institutions by the Federal 
Home Loan Bank of New York at 
the close of last year was $18,051,- 
536, compared with $15,356,008 at | 
the end of 1935. 





Y| RECORD OF TRANSACTIONS 


New York Stock Stock Exchange, week 


279 000 |}ended Jan. 2, 1937: 


Stocks (Shares) 
1937 1936 1935. 


Monday.... 1,787,516 1,627,050 1,016,335 
Tuesda) 2,280,542 2,439,935 Holiday 
Wednesday. 2,306,070 Holiday 78,930 | 
Thursday. 1,760,305 2,240,400 1,066,246 | 
Frida .. Holiday 2,831,410 965,420 | 
Saturday... 600,660 1,592,400 494, 470 | 


Total wk. 8,825,093 10,731,195 ~ 4,421, 401 


Year to 


date .... 600,660 6,664,210 3,405,066 
The trading was divided thus: 

1937 1936 Changes. 

Railroads... _ 868,200 872,760 — $4,560 


Industrials.. 7,956,893 9,858,435 —1,901,542 
Total .... 8,825,093 10,731,195 —1,906,102 
Bonds (Par Value) 
1937. 1936. 1935. 
Monday ...$17,198,400 $10,336,300 $8,951,700 
Tuesday... 18,041,700 13,723,700 Holiday 
Wednesday. 17,773,300 Holiday 9,590,300 


Thursday 15,437,200 15,612,900 21,617,200 
Friday . Holiday 19,173,600 13,634,900 
Saturday... 6,004,500 14,314,000 7,630,100 
Total wk.$74,455,100 $73,160,500 $61,424,200 
Year to date 

$6,004,500 $49,100,500 $52,472,500 

Bond dealings in detail were 
1937 1936 Changes 
Corp. ....$58,577,000 $61,098,500 —$2,521,500 
U.s. Govt 4,370,100 5,340,000 — 969,900 
Foreign... 11,508,000 6,722,000 + 4,786,000 


Total. ...$74,455,100 $73,160,500 +$1,294,600 


WEEK’S COTTON MARKET | 


-—Jan.—, —Mar.—,——May—, 
High Low. High. Low. High.Low. 
Dec, 28...12.56 12.45 12.54 12.46 12.46 12.38 


Dec. 29.,.12.52 12.36 12.51 12.34 12.41 1238 | toy 


Dec, 30...12.49 12.39 12.48 12.35 12.37 12.26 

Dec. 31...12.50 12.42 12.50 12.35 12.39 12.23 

Jan. 1-2—New Year's Day holiday. 

Range ...12.56 12.36 12.54 12.34 12.46 12.23 
-—July—, —Oct.,’37-, —Dec.,’37— 
High. Low. High. Low. High.Low. 


Dec, 28...12.40 12.31 12.09 11.97 12.13 12.02 | 


Dec, 29...12.36 12.18 12.04 11.79 12.08 11. ori 
Dec. 30...12.28 12.18 11.92 11.81 11.98 11.85 | 104%, 
Dec. 31...12.30 12.18 11.93 11.81 11.97 183 | 1068 
Range ...12.40 12.18 12.09 11.79 12.13 11.83 
SPOT COLTON, i 
New New | 
| Liverpoo. Orleans. York. | 
Dec. QR... a+ e0..+-7.10d 12.96c 13.11¢ 
Dee. BD. cccsceccstsaee 12.84¢ 12.95¢c 
Dex BD. sceccneentee 12.91c 13.04c 
Dex 1 .. 7.104 12.86¢ 13.00c | 
Week 8 range — | 
Hig ees 7.11d 12.96¢ 13.11c 
Low 7.044 12.84c 12.95¢ 
Range for 1936 - 
WEE cocsusebes 7.664 13.44¢ _ 13.65¢| 
July 11. July 10. aay 10. | 106% 105% 
W cocece ++» 599d 11.08¢ 1.20¢ 


Feb. 5 Mar. 3. Mar, 4. a 106% 12 


$$$ ——_—$—_—_—_—- —— = 


WEEK'S PRODUCE “MARKET 


WEEK ENDED JAN. 2, 1937 








RYE- - 
-——-Dec.-——  ——-May-—~ 
High. Wow. High Low. | 
Dec. 28..acc+ee-1.21% 1.18 1.19% 1.16 | 
Dec, 29..cceeseee o oo 1.165% 1.14 
Dec. BO..ccccsese eo ~ 1.16% 1.15 
Dec. 31....c0cees 1.17% 1.15% 
DOME nob senente 1.21% 1.48 1.19% 1.14 
Range, 1926.....1.21% 55% 1.19% .49% 
Dec.28. Je.3.Dec.28. May 4 
July— ——Sept.—, 
Dec OB .cosoebs clone 1.09 
Dec, 29. 0+ seee-1.09% 1 oe 1.03% 1. 
Dex BO. wccwcce 1.08%, 1.07 1.034% 1.01 
De 31 veces l OO% 1.07% 1.0214 1.00% 
Range saecckeue 1.07% 1.03% 1.0085 | 
Range, 1936.....1.12 49% 1.03 49% | 
Dec.28. May4.Dec.29. May4. 
SOY BEANS— 
—May-——~ —--July— | 
‘High. Low. High. Low. | 
Dec, 2B... wesees 1.56% 1.55 eebe cade 
Dec. 20....+- 1.55% 1.54 1.54% 1.52% 
Der BD. coe ococeken 1.54% ee a” 
Dec. 31....-++.1.55% 1.55 1.53% 1.53% 
Range wa. -1. 56% 1.54 1.5416 1.52% 
Range, 1936.....1.60% 1.20 1.58% 1.32 
Dec.19.Oct.5.Dec.19.Nov.18 
BARLEY— 
— May— 
High. Low. | 
Dec. 28 4%, 84% 
Dec. 31 B4ig 841g 
Range 84% 844, | 
Range 87 -36 
Dec.14.Ap.28. | 
LARD— 


-—Dec.—a>y—_ Jan. —~-— Mar.— 
High.Low. High.Low. High.Low. | 
Dec. 28...14.05 13.90 14.05 13.97 14.25 14.15 
Dec. 29...14.05 13.92 14.05 13. 95 14.30 14.15 
Dec, 30...14.00 13.90 14.05 13.95 14. 25 14.15 
Dec. 31 14.20 14.05 14.17 14.05 14.37 14.27 
Range 14.20 13.90 14.17 13.95 14.37 14.15 
R’ge, '36..14.20 9 25 14.17 9.47 14.37 10.32 
Dec.31.Je.2.Dec.31.Je.4.Dec31.Feb.21. 

—May—,—J uly, Sept. — | 

High.Low. High.Low. High.Low. 


Dec. 28 14.50 14.35 14.62 14.50 14.67 14.65 
Dec, 29 14.45 14.27 14.60 14.45 14.65 14.52 
Dec. 30...14.40 14.27 14.60 14.45 14.65 14.55 


Dec, 31...14.57 14.47 14.72 14.65 14.87 14.77 | 
R ange .. 16.57 14.27 14.72 14.45 14.87 os 52 | 
R'ge, '36..14.57 9.82 14.72 9.85 14.87 9.90) 

Dec.31.My.29. Dec.31.Je.2.Dec.31 Je.2 
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TRADING SLACKENS 
IN COTTON MARKET 


for the four days last weck were | Chan 














COMMODITY AVERAGE owen since January, 1935. The| RAW MATERIAL iL SHORTAGE 


AT HIGHEST OF 1936 


Index Namber of Year's Closing | 
Week 88.8, Against 84.1 
a Year Ago. 


Special to Tus New Yorx TIMES. 
NEW HAVEN, Jan. 2.—Professor | 
index number of 

commodity prices last week, based | 
'on 100 as the average for 1926, was 
88.8, which compares with 87.9 the 
week before, 87.3 two weeks before, | train operation has enabled 
86.6 three weeks before and 86. 7| railroads to save nearly 220,000,000 
| tons of coal since 1922, according 

the Association of American | 


| consumption has been running at a 
record high rate. 
increasing tendency 
quarters to feel that the lowness 
of the price of cotton relative to 
| Prices of other commodities has 
than campensated for the 
ample supply situation in the world. 
Exports of cotton by the United | py mills. 
| States and forwardings of Ameri- | 
cotton to foreign mills have} 
presented a discouraging picture in 
|recent weeks, but this was antici- 
| pated, and against this is the fact | 
| that consumption in this country 
is running at a higher rate than 
Mills of this country 
| finished the year with small stocks | 


of goods and with large orders that : 
will absorb the bulk of their pro-|*ip of North Bergen, N. J., now 


in default, will be submitted today 
to the holders of those securities by 
a committee of refunding man- 
which W. E. Wetzel, 
president of the First National 
| Company of Trenton, is chairman. 

The plan, according to the commit- 


has been prepared by repre- 
sentatives of the holders of approxi- 
mately 75 per cent of the outstand- 
ing bonds and notes. 
provisions of the plan call for the 
|} issuance of new refunding bonds, | 
replacing a like principal amount 
of present bonds, 
1936, maturing Dec. 1, 1975, ante 
jinterest at the rate of 4 per cent| 
to 1950 and 4% per cent thereafter; | 
|} cash payment of unpaid interest at 
the contract rate of the 
bonds and notes from the date of 
| default to Dec. 1, 1933, and cash 
payment in discharge of interest 
from Dec. 1, 1933 to Dec. 1, 1936, 
; at the rate of 3 per cent annually. 


closed with prices about 50 cents a 
bale above the preceding week. 
The recovery was helped by the 
firmer note in the spot market and 
the revival in demand for actual 
With every indication that 
| the activity in cotton goods would 
| continue, there was 





highest average of 1935 was 85.8, | 
on Oct, 12, which was also the high- | 
est since Aug. 24, 1930. The aver- 
age of the first week in January, 
79.4, was the lowest last year. 
the closing week of 1935 it was 84.1. 

For the full month of December 
the average was 87.4, which com- | 


There has been 








| German iia haahiaetiie Need Sup- 
plies—New Restrictions. 










Wireless to Tas New Yorx Truss. 

, Jan. 2.—German manu- 
|facturers have reported a shortage 
Dr. Hjalmar Schacht, 












ges Small and Irregular fresh buying 


in 4-Day Week, With Rise 
in Near-By walkin 


pared with 85.6 for November, 84.1 | 


for October and 84.2 for December, | of materials. 


| Minister for Economics, 
The weekly indices of English and | posed new restrictions on the use 
|of pulpwood and forbidden the con- 
sumption of rustiess steel in many 
| branches of industry, including cut- 
lery. His prohibitions against the 
investment of capital in many in- 
dustries have been prolonged. 

The pig iron syndicate reports an 
‘enormous foreign demand, 


‘ACT TO AID NORTH BERGEN 


Refunding sienkanns to Get New 
Plan on Bonds Today. 





Irving Fisher's | French prices were not received. 





New Efficiency Saves Coal 
Increased efficiency 


FACTORS ARE CONFLICTING. 


A new plan for refunding $15,488,- 
500 of bonds and notes of the town- 


in freight 


Some Profit-Taking Caused by 
Uncertainty Over Release of | 
Government Loan Cotton. 


four weeks before. The present av- 
erage was the highest of 1936; 


average of May 25, 80.5, was the! Railroads. 


ten to twelve weeks. 
Consumption of cotton by foreign | 
mills is on a generally high level. 


TRADING SLOW IN SOUTH 





NEW YORK CURB EXCHANGE 








Moderate Advance, However, Was 


in New Orleans. Continued From Preceding Page 

















High. Low. Last. Ch’ge. 1000s. 


Special to Tas New YorxK Times. 
-105% 10544 105% + % 22 


NEW ORLEANS, Jan. 3.—While | 
trading in the cotton market here | 
last week was more or less slowed 
the holiday 
there was nevertheless some activ- | 
, in the middle of the week in 
sympathy with the sharp advances 
in grain and other outside markets. 
The decline of the preceding week, 
attributed largely to fears of lib-| 
eral offerings of loan cotton by the 
government after the turn of the 
year, appeared to have been dissi- 
pated because of the belief encour- | 
aged by some advices from Wash- 
no government-con- 
trolled cotton was likely to be of- 
fered on a declining market or un-| freight via Peoria, IIl., 
less prices held out the promise of | traffic originating in California and 
co-ering all accumulated charges | the Southwest and destined to East- 
jern points, has been started by the 

Not only was all the previous de- | Minneapolis & St. Louis Railroad 
cline in prices recovered but a mod- | 
erate net advance for the week was 
established. 

Much of the trading here was 
covering by shorts, although there 
was also considerable 
some foreign buying. 


. . Hig Low. Last. Ch’ge. 1000s. 
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Freight Service Speeded 
A new train service for perishable | 
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it was announced yester- 
day. As this routing avoids the St. 
Louis and Chicago switching dis- 
tricts, it is said the change will cut 
twenty-four hours from the time of 
delivery in Cleveland, Pittsburgh, 
Buffalo and New York. 
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oe ee in 1987, it was pointed out by execu. | themselves an additional 2 cents # discuss, “Building | Radio | Pro- | ARTHUR ATEING, oi /™ataets'go.360 | Onlvon, Raward G, and Anna M~ 0°. lnap st. 210 W.; also Tist ft. 1-11, W Double 83.5 
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or Jant y a ig. , ;' . try. Study of the men’s wear field, CHICAGO, Jan. 3.—Irwin, Wasey | CHARLES STONE, 733 East 48th St., in- In Nassau County eum one re a 
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The New York Times will pay a reward of $100 to any one causing arrest and con- 
viction for obtaining money under false pretenses through advertising in its columns. 
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